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AN ELASTIC CURRENCY AND A BANKERS’ BANK 


NE difficulty which has surrounded popular 

discussion of the proposed legisiation for 

reform of our banking and currency system 

is the extreme technicality of the subject. A 
change from the present system has been urged for 
many years, by experts of long experience and high 
practical knowledge, in and out of the banking com- 
munity. But even after the prolonged discussion of the 
subject, while the Monetary Commission was consider- 
‘ing it between 1908 and 1912, and even after thirty or 
forty volumes of literature on the subject had been 
published by the Commission—volumes now available 
in any public library—it is safe to say that the people 
at large are not yet clear in mind as to exactly why the 
proposed reform is necessary, as to exactly what the 
new proposals will accomplish, and as to exactly how 
the bill just past will work. We propose to discuss 
briefly and simply, with an eye to exactly such per- 
plexed and uninformed outsiders, the reasons for the 
proposed legislation, the reasons for shaping the bill 
as it now stands, its probable actual operation in the 
money and business markets, and the probable effect 


of its new provisions on American finance and on the 


national prosperity. 


IRST, as to the reasons for banking and currency 
| Src The present law for the national bank sys- 
tem and for national bank-note issues was a war meas- 
ure. The Government had to float bonds to put down the 
Rebellion, and it had found it difficult to find a market 
for them elsewhere. It was therefore provided that the 
banks might issue notes, but that the notes must be 
based upon Government bonds purchased by the banks 
and deposited with the Treasury. This expedient solved 
the problem of placing the public debt. It also created 
an undoubtedly sound currency, but by no means one 
that could adapt itself to the changing needs of trade. 
Bank circulation, in its proper use, should not be the 
“basic money” of a country, but merely the temporary 
money which should provide for a hand-to-hand circu- 
lating medium—larger in volume when trade is active, 
and when, therefore, more payroll money and till money 
is needed; smaller in volume when the reverse condi- 
tions prevail. The present national bank note plan has 
altogether failed in this, because outstanding circulation 
was rarely reduced, except when Government bonds were 
called in—which was more likely than not to happen 
when more circulation, rather than less, was needed 
for purposes of trade. 

But beyond even this defect, there was created, under 
our present system, no central institution with large 
capital, to which independent banks could resort when 
in need of additional cash reserves or credit resources, 


to meet requirements of an active trade or of a credit 
crisis. A European central bank is accustomed to take 
over from private banks, by a process of what is called 
rediscount, loans which have already been made to cus- 
tomers by such private banks. The credit thus estab- 
lished by the private bank with the central institution, 
and which would then amount to an available cash re- 
serve, would permit the investment of that bank’s re- 
sources in loans to other borrowers. 

Lest this process of rediscounting should be carried 
too far, the European central bank fixes the rate to be 
charged for such rediscount. Advance or reduction in 
that rate determines whether the process of “shifting 
loans” to the central institution is to be expensive or 
cheap to the individual banks. It regulates their own 
charge for fresh loans to their customers, and thereby 
restricts or enlarges a market’s demand for loans. Final- 
ly, in a real emergency, a central bank of Europe will 
advance large sums, whether in credit allowances or in 
actual cash, to banks in need. 

In this country, during the panic of 1907, an insti- 
tution of that sort would have relieved the American 
banks from their immediately dangerous situation, by 
assuming and rediscounting their loans in large 
amounts. So doing, the central bank would have provided 
the individual institutions with reserve money as a re- 
sult of their rediscounts, or would have issued notes in 
large amounts to them—the latter of which expedients 
would have served to offset the prodigious hoarding of 
cash by the frightened American public, such as then 
occurred. It is in this way that the money hoarding in 
France and Germany has been dealt with, during this 
present year, by the central banks at Paris and Berlin. 
Lacking such recourse in 1907, our banks were compelled 
to restrict loans to their customers in the face of panic; 
their cash reserves fell to alarmingly small proportions 
as a result of money hoarding. They had to stop cash 
payments, currency went to a premium, and in many 
cities an actual emergency currency, quite outside the 
law, was put out simply with the view of keeping the 
wheels of industry in motion. These peculiar phenomena 
would have been impossible under a central bank. 


VERY other great foreign country which pursues 

this plan has a single central bank for the whole 
country. This was the proposition of the Aldrich plan 
drawn up by the Monetary Commission. That plan never 
had any serious prospect of success, because it placed the 
management of this central institution in the hands of 
directors chosen by the banks. Such a proposition, in the 
face of the public sentiment aroused by the Money Trust 
investigation and with the powers of a single central 
bank so far reaching, was politically out of the ques- 
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tion. Since then, a counter-proposition has been made 
for a single central bank owned by the Government. 
This has equally failed of widespread approval, chiefly 
because the public shrinks, and not unreasonably, from 
conferring these same enormous powers on a board made 
up of political appointees, and dominated by a political 
administration at Washington. ; 

All this explains why many people, even among those 
who approve theoretically of a single central bank, have 
indorsed the general purpose of the Glass bill which 
past the House of Representatives and which provided 
for a number of central banks, each with a specified 
district of the country to provide for. During the first 
stages of the debate, it was argued that these separate 
regional banks should be comparatively numerous, for 
the reason that each, by serving a small area, would be 
convenient for its customers. The House bill ended by 
stipulating twelve separate regional banks. Further 
criticism on this special proposition was based on the 
argument that, if the country were divided into so 
many separate districts, there would be numerous dis- 
tricts whose aggregate wealth and power would be so 
far inferior to the districts containing such great finan- 
cial centers as New York or Chicago, as to leave the 
central institution of the weaker districts really as 
dependent as before on the larger cities, and not fitted 
to cope with a real emergency. The two reports from the 
Senate Banking Committee have considerably reduced 
the number; one proposing eight regional banks, the 
other four. 


HE House bill provided that each regional bank 
should be governed by nine directors—three being 
bankers chosen by the banks of the district, three being 
men in general business, similiarly chosen, three being 


selected by the Government. Standing with supervisory . 


powers over all these regional banks, the House bill pro- 
vided for a national board of seven members, to con- 
sist of the Secretary of the Treasury, the Secretary of 
Agriculture, the Comptroller of the Currency; the other 
four to be named by the President of the United States, 
and one at least to be an experienced banker. This na- 
tional board was to have general supervisory power over 
the regional banks—its chief functions being to ex- 
amine the accounts of those institutions, to supervise 
the issue and retirement of note issues, and, in a con- 
ceivable emergency, to suspend all requirement for re- 
serves of the various banks, and to permit or require one 
regional bank to discount for another, precisely as each 
regional bank discounts the paper of individual insti- 
tutions. Other more or less routine powers were con- 
ferred on this national board, but none which amounted 
to giving into its hands the management of the coun- 
try’s banking business. That is entirely in the hands of 
the regional banks, whose directorates, under the House 
bill, would be manned by a majority of bankers. The 
national board has no power whatever over the ordinary 
business of individual banks. 

From the very start, the provisions for membership 
of this national board were attacked in the banking 
community. It was claimed that a board of this kind 
should be run by bankers, and kept out of politics. The 
National Convention of Bankers asked that at least a 
minority of the board should be chosen by the banks. 
This request has been refused, on the main ground that 


the powers of the board are purely supervisory, and that 
the banks, which were themselves to be supervised, had 
no right to ask a share in the supervision, but also on 
the ground that governmental control of this national 
board maintained a proper balance between gov- 
ernment and banking management of the general sys- 
tem, since the bankers would control the regional banks 
and the ordinary business of individual institutions. As 
one compensation, the House bill proposed an advisory 
council, chosen by the regional banks, with general pow- 
ers of consultation with the national board. 

The Senate Committee reports have altered the House 
plan sufficiently to remove from its membership the 
Secretary of Agriculture and the Comptroller of the 
Currency, on the ground that such a board should not 
be made up of men already busy with other responsibil- 
ities. One of the Senate reports proposed to increase 
the membership of the board to nine. The so-called 
Hitchcock report from the Senate Committee created 
some surprize by proposing that the directorates of the 
regional banks, instead of containing six appointees of 
the banks out of the total membership of nine, should 
contain five Government appointees and only four bank- 
ing representatives. This proposal has been strongly 
disapproved, both in Congress and among the banks, as 
offsetting the very equilibrium which the House bill 
had attempted to establish between government and 
banking control. It was defeated by the Senate. 


OW, then, would this new machinery operate if put 

into force in the American banking industry? If 
there were to be four regional banks, they would pre- 
sumably be placed at New York, Chicago, San Francisco 
and New Orleans. If there were eight, the same cities 
would apparently be included, with the addition, say, of 
Atlanta, Denver, Kansas City and, possibly, Seattle. Ex- 
isting national banks in each of the prescribed districts 
would provide the necessary capital for the regional 
bank of that district thru subscriptions in proportion to 
their own capital stock. This done, they would enjoy the 
“rediscounting” privileges, already described, at the cen- 
tral banks of their respective districts. They would also 
receive from their own regional bank such circulating 
notes as their business called for, under provisions here- 
after to be described. These regional institutions would 
do business with nobody but the banks of their respec- 
tive districts. Each of them would be responsible for 
banking conditions in its district, and would have the 
duties both of providing the note circulation needed by 
individual banks, and of helping any or all of the banks 
in its district in a possible emergency. Meantime, how- 
ever, all of the regional banks would remain under gen- 
eral supervision of thé national board. 

So much for the ordinary banking machinery pro- — 
vided by the bill. The sections providing for the issue 
of notes under the new system have been, as they ought 
to be, an important crux of controversy. The present 
national bank notes are applied for by any individual 
national bank, and are issued to it by the Treasury, on 
deposit of an equivalent amount of United States Gov- 
ernment bonds, and on the maintenance with the Treas- 
ury, by that bank, of a five per cent redemption reserve 
in lawful money. Out of this reserve the Treasury re- 
deems the notes of any national institution when they 
are sent in by other banks which have received them. 
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But since the issuing bank, under the present system, 
still owns the Government bonds which are pledged 
against the notes, and which have no other use in the 
bank’s finance than as security for outstanding notes, 
the invariable practise is, and always has been, for the 
Treasury, after the redemption of any notes, to send 
the notes back to the bank for whom it had redeemed 
them, and for that bank thereupon to put the notes 
at once into ‘general circulation again. 

This is why the present bank-note currency never 
really contracts unless the Government is redeeming 
bonds, or unless a bank wishes to sell its own Govern- 
ment bonds on an invitingly high market. Senator 
Weeks, of Massachusetts, in his recent Senate speech, 
gave the estimate that under the present bank-note 
system the circulation is actually redundant three- 
fourths of every year. 

The present bill provides that the notes shall be 
issued, not on the basis of Government bonds with a 
permanent existence, but on security of high grade 
commercial paper with a fixed term of months to run. 
The national board would issue notes to a regional bank 
which applies for them—just as the Treasury today 
issues national bank notes—but, then as now, it could 
issue none except on such application. Therefore the 
Government cannot of its own initiative put out a single 
note—which disposes of the recent singular assertion 
that. the new notes were to be fiat money. There can be 
no fiat money except when a government itself pays its 
bills in its own notes. In addition to the deposit of an 
amount in commercial paper equal to that of the notes 
applied for, the regional bank must maintain, according 
to the bill, a 334% per cent cash reserve against out- 
standing notes. This reserve must always be kept good; 
in the original House bill it may consist of gold or other 
lawful money such as is now used in bank reserves; but 
the Senate amendments have stipulated that it shall con- 
sist of gold alone, and the Senate caucus of December 
17 raised the required gold reserve to forty per cent of 
the circulation. When the reserve falls below that ratio, 
the notes are taxed at the rate of one per cent; when 
32% per cent is reached, no more notes can issue. 


UCH has been made of two other provisions in the 

introductory clause of the note-issue section, to the 
effect that the notes “shall be obligations of the United 
States,” and shall be issued, thru the national board, 
“for the purposes of making advances to Federal re- 
serve banks as hereinafter set forth, and for no other 
purpose.” This language, too, has been made to serve 
as an argument for the assertion that the notes are 
Government paper or fiat money. As a matter of fact, 
the first provision means nothing except that the Gov- 
ernment guarantees the redemption of the notes, while 
the second statement is altogether meaningless, because 
the Government performs no function whatever in 
putting out the new notes except to print them, deliver 
them to the regional bank applying for them, and redeem 
them out of the redemption fund provided by the issuing 
bank. But the Government does all this with the note 
issues under the present national bank law. 

Since the reform in the currency issues was primarily 
designed to make the note circulation elastic—that is to 
say, to insure its expansion and contraction according 
to the needs of trade—the question naturally arises 


at once, whether the circulation provided for in the bill 
would increase and decrease in that manner. In other 
words, would the notes, once issued, return to the issu- 
ing bank whenever they were no longer needed in cir- 
culation? Senator Root, in his recent speech predicting 
endless inflation as a result of this provision, ignored 
several essential facts. One is, that the issuing bank 
has to keep up a cash reserve against its deposits as 
well as against its notes, and can use its cash holdings 
far more effectively to increase deposits and loans than 
to increase note circulation. Therefore, the tendency nat- 
urally would be for a bank to retire its notes when trade 
activity had diminished and the notes had come back for 
redemption. Furthermore, to make sure of such return, 
the bill provides that any regional bank, receiving on 
deposit the notes of another regional bank, shall send 
them back immediately for redemption, under penalty 
of a ten per cent tax aganst them. 


INCE the regional banks, under the theory of the 

law and under the general theory of the European 
central banks, are made the custodians of reserves of 
banks in their district, the requirements for the re- 
serve of an individual bank are greatly reduced in the 
pending bill. After a reasonable lapse of time they may 
consist either in part or as a whole of the credit balance 
of such individual bank in the regional institution. 
Thus it would be possible eventually for an individual 
bank to dispense entirely with the cash reserve in its 
own vault, tho the regional reserve bank must still 
keep a thirty-five per cent cash reserve against the de- 
posits which it holds for other banks. 

Exactly how this machinery will work is perhaps the 
only doubtful question of the bill. It is possible to infer 
inflation of credit as a result, for the reason that the 
deposit of individual banks with the regional institu- 
tion, which may be counted as the reserve of that in- 
dividual bank, are created thru rediscount of the smaller 
bank’s commercial paper. There would thus be a possible 
weakening of the restriction imposed on increase of 
loans by an individual bank, thru requirement of an 
actual cash reserve in that bank’s own vaults. But the 
same practise is pursued by the great private English 
banks, whose reserves are carried altogether in the 
Bank of England, and are created, as our own would 
be, as a result of rediscounted paper. Moreover, during 
the whole life of the present national banking system, 
country banks have been allowed to keep three-fifths of 
their required reserve in city institutions and those 
so-called “redeposited reserves” may be merely the pro- 
ceeds of borrowings or of drafts for collection. 


HESE are the main considerations in this important 

bill. In general, it may be said that the bill has been 
progressively improved in Congress, since its first in- 
troduction early in the summer. In its original form, 
it was probably an unworkable measure. The amend- 
ments made in the House Banking Committee—largely 
as a result of suggestions from the Bankers’ Conference 
—vastly improved the bill, the two reports from the 
Senate Banking Committee have added equally impor- 
tant changes, and the Senate caucus has agreed on 
others. There will still remain, after the passage 
of the bill in the Senate, its consideration by the Con- 
ference Committee, which consists of appointed dele- 
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gates from both House and Senate and which tradition- 
ally draws up a new bill, designed to compromise the 
differences between the House and Senate measures. The 
general question how the bill will operate must remain 


in large degree a matter of experiment. That its suc- 


cessful operation will depend very largely on the char- 
acter, the experience and the public spirit of the men 
who administer the system, as directors both of the re- 
gional banks and of the national reserve board, is the 
one fact which stands out without contradiction. 


THE CHRIST OF CHRISTMAS 


HRISTMAS is not merely the holiday, the pagan 
feast drest in Christian robes, with the greens of 
the old chaplet only torn in two and the pieces crost 
together. It is this; but it is, or should be, this and 
more. It should be the day for joy, but for Christian 
joy; for family delight, but for this because our Lord 
has sanctified the family and made the household, yea 
the whole household of man, a sacred thing. Let not the 
feast obscure the festival. Let not the mirth abash the 
glory. Let not holiday supplant the holy day. : 
For it is the Lord Jesus Christ whose name the day 
bears, Christ who was incarnate for us, who died for 
us, whose mission is the hope of the world, whose 
teaching is the foundation of all that is sound and 
hopeful in our civilization. 

That Christmas Day is ill observed which does not 
contain the recognition of the Lordship of Christ. We 
do not say by special public service, in the house of 
worship, tho that is well; but at least by reading the 
story in the Holy Gospels of the Savior’s birth, singing 
with the understanding some song of praise to Him 
who appeared “while shepherds watched their flocks by 
night,” and some meditation, and some prayer to the 
Redeemer of men, and some strengthened resolve to 
live a life on earth which shall be like the life of Him 
who was born in Bethlehem. 

So, with the gifts we give, let us not forget the Gift 
we have received. All things has He given us—the 
world, life, death, things present, things to come—all 
are ours, but chiefly Himself; and “thanks be unto God 
for his unspeakable Gift.” Shall not the wonder, the 
affluence, the freeness of the Gift stir up gratitude, 
love in our hearts? There is no name like Jesus, no love 
like Christ’s. There is no beauty, no grace, no pardon 
like His. When the son of Amoz looked on the ineffable 
glory and listened to the ceaseless Ter Sanctus, and 
was affrighted because he was a man of unclean lips, 
and heard the unhoped assurance of full pardon uttered 
from the throne beneath the Seraphim, then he longed 
to do errands of grateful service, and he cried, “Lord, 
here am I; send me.” Ill has he observed Christmas 
Day who has not seen the Christ, and promised to love 
Him better and serve Him more. 








IT GOES 


“TT moves,” Galileo said, and perhaps he smiled 
grimly, thinking that more than the physical earth 
might be denoted by the pronoun. A revolution in 
thought had begun, and the experimental method to 
which Galileo gave fresh impetus has gathered mo- 
mentum as the centuries have past. 
“It goes,” Franklin said, and he smiled grimly too, we 


” 


safely may guess, knowing well enough that the pro- 
noun denoted more than a political revolution. The mul- 
titude had begun to be aware of itself. In the common 
herd a propulsion toward positive undertakings was 
discernible. The human masses had been alternately an 
obedient labor power, and a destroying force. Now they 
were to become a constructive force in their own be- 
half. They were to organize and conduct collective effort. 
They were to invent the ways and means to combine 
individual initiative, spontaneous groupings, and gov- 
ernmental agency, in a complicated coéperation. The 
propulsion has continued, and has widened out to the 
sweep of a tidal wave. 

It moves, it goes. The discovery of truth by experi- 
mental investigation, and the experimental verification 
of hypotheses have become popular habits. The organ- 
ized action of the masses compels respectful attention 
from classes that still defend strategic positions behind 
the breastworks of privilege, and all the world knows 
that one day the ramparts will be stormed and the gar- 
risons will surrender at discretion. 

But the storming will not be with gatling guns or 
bayonets of steel. For this mercy we have to thank 
the Galileos, the Newtons and the Darwins. Those who 
hail and those who fear the social revolution alike too 
often fail to understand the resistless power of knowl- 
edge. Men may ridicule what they are pleased to call 
the “academic” and the “theoretical,” but they never 
ridicule verified knowledge. There is nothing in all the 
world for which they have such wholesome respect. 
They may smile today at the pretensions of speculative 
philosophy, or at the visions of social reformers, but 
they do not laugh at the logarithms and differentials of 
men who can propel railway trains by electricity or 
send wireless messages across the seas, or at the mi- 
croscopic slides of men who can stamp out yellow fever 
by studying mosquitoes, or at the patient counting of 
millions of little spots by men who can produce new 
varieties of fruits and improve breeds of cattle. 

The social revolution “goes,” but it goes in a certain 
decent and constructive way, because scientific knowl- 
edge moves, gains velocity and mass, and distributes 
itself thruout the world. And the reason is simple 
enough. The human race is learning to distinguish 
between fact and illusion, between certainties and fears, 
between practical possibilities and impractical visions. 
This close touch with reality it is which is bringing 
about an inevitable recognition of the tremendous in- 
tellectual and moral power of the so-called masses, their 
organizing ability, their initiative, inventive and con- 
structive talent, the righteousness of many of their 
claims, and the certainty that any social revolution 
which such forces achieve will not be destructive of 
civilization. 

If this sounds overconfident, let the skeptic observe, 
on the one hand, the failure and collapse of every “‘ex- 
treme left” movement that from time to time breaks 
forth from the comprehensive social democracy. An- 
archistic communists, revolutionary syndicalists, Mc- 
Namara dynamiters and I. W. W.’s have their little day 
and are forgotten. Let him observe, on the other hand, 
the resistless advance of quasi-socialistic ideas, and of 
ameliorative policies embodying them. If then his 
skepticism is still unshaken, let him read President 
Wilson’s address to the Congress of the United States. 

“It goes.” 
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THE CARABAO INCIDENT 


T is perhaps no more than might have been expected 

of President Wilson that he should have withdrawn 
his honorary membership in the Carabao Club, a club 
named after the beast of burden in the Philippines, 
where its members were officers in the Army and Navy 
during the four first years of our occupation of the Isl- 
ands. He was invited to the annual dinner, and most of 
the Cabinet and members of the Supreme Court were 
present. He might indulgently excuse the “stunts” and 
jokes which showed the contempt of the officers for the 
peace policy supported by the President and his Secre- 
tary of State, and other discourteous gibes; but the up- 
roarious joining in a song said to be popular in the 
Army, which instead of the “Tramp, tramp, tramp” of 
the old song has a chorus beginning, “Damn, damn, 
damn the Insurrectos, cross-eyed kakiack ladrones,” in 
which “Insurrectos” has been substituted for the orig- 
inal “Filipinos,” properly calls for rebuke. The whole 
song expresses hatred and contempt for the people under 
our protection. That it should be popular in the Army is 
a discredit to it. It expresses the feeling which might 
perhaps make the Philippine people hate us. 

If we did not know that a multitude of officers have 
been good friends and served the Filipinos well, such a 
song might have made us call the Army a costly nuisance 
and a foe to good government. That song helps the Presi- 
dent and Mr. Bryan and the Democratic Congress to give 
the Islands too hasty independence. The incident of 
course does not call for court martial, but it is a good 
occasion for investigation and possibly a sharp repri- 
mand. 


THE STAID BRITISH PRESS 


MERICANS are supposed—by the English—to be 

an excitable and passionate people and their press. to 
be violent and vituperative. The English are supposed— 
by Americans—to be a stolid and reserved people and 
their press to be dignified and dull. But a Martian, com- 
ing to this planet unprejudiced by such traditions, 
would be likely to arrive at the opposite conclusion. For 
instance, the Right Honourable the Chancellor of the 
Exchequer, Mr. Lloyd George, made a speech recently 
on the land question. In the last number of the National 
Review, the editor, L. J. Maxse, discusses the subject 
in language that leaves no doubt of his disapproval of 
the proposals and their author. We quote a few of the 
more forcible of his phrases: 
“the whining, snarling speech of the canting yom 
of Walton Heath”; “the Scavenger of the National Liberal 
Club”; “the Land-Burster”; “the blasphemer of Bedford”; 
“the Ministry of Mendacity”; “a humbug and a hypocite”; 
“cheap Jack, who, by dint of flinging mud at other people, 
hopes that his own incredible disgrace may be forgotten”; 
“a political impostor who cares for nothing except votes 
and shares”; “orgy of falsehood”; “fearfully long winded”; 
“oceans of twaddle”; “the forced and unnatural note of a 
speech which is one prolonged scream of violent and often 
ignorant abuse”; “a speech of snarls and sneers, of spite 
without sparkle”; “never generous or even just, always 
exaggerated and rarely truthful.” 

This is no penny paper, but a “two and six” review, no 
irresponsible gutter sheet, but a Tory organ correspond- 
ing—in external appearance—to our North American 
Review, Forum or Atlantic. In this country there are 
newspapers not fond of Mr. Bryan, but—even in the 
yellowest of them—we have seen no editorial criticizing 


the Secretary of State in such picturesque language 
as this. 








Had Dr. de Fleury, of London, the eminent “brain- 
storm” specialist, whose recent discovery of the germ of 
love is received as a triumph of medical finesse, confined, 
like his fellows, his vivisectional operations to the study 
of the amorous situation in the guinea pig or the white 
mouse, we should have applauded his efforts. When, 
however, he insists on experimenting on victims of our 
own kind, plucked at random from the nearest conserva- 
tories and moonlit walks, we heartily ally ourselves with 
all the forces of anti-vivisection. Dr. de Fleury, in short, 
has taken the microbe of love—a disease which he as- 
sociates with the neurotic afflictions of hasheesh and 
opium poisoning—and isolated it. Isolated is: the word, 
and to isolate is to kill. So the discovery and the cure 
are synonymous. And it has all been done with the nicest 
scientific precision. Results are noted in graphs and 
curves, and it looks very orderly and decent. But poor 
creatures are being daily cured, against their wills, of 
the most comfortable disease known to man. Surely an 
intelligent public, normally endowed with the desire for 
personal liberty, will put down its foot and protest that 
“things have gone too far.” 








The Postmaster General reports a surplus in the Post 
Office Department for the year ending last July of 
nearly four million dollars. He declares that the surplus 
reported by his predecessor in 1911 was not a real one, 
for the outstanding debts of the department were ig- 
nored in calculating it. To have the postal service more 
than self-supporting is good. But how much of that 
surplus is due to the fact that the railways are carrying 
much more mail matter than they are being paid for? 
Congress has no more pressing obligation than to under- 
take an investigation of the subject of railway mail pay. 
The United States cannot afford to demand of the rail- 
ways free transportation of any part of its postal 
matter. 








It is regrettable that the immigration bill introduced 
into Congress and likely to pass, provides for the exclu- 
sion of aliens who can not read or write. We ought to be 
willing to teach as many as will come to us and pay for 
their keeping in manual labor. An even more serious 
objection to the provision is that it will not accomplish 
the result at which it is aimed. It is by no means neces- 
sarily the man who can not read and write who will 
prove the undesirable citizen. Reading and writing are 
accomplishments probably far more general among the 
criminal and vicious classes than among the honest and 
solid agricultural workers. It is not the farm hand but 
the Black Hand that we want to keep out. 








Can the recommendation of the Postmaster General 
for government ownership of the telegraph and tele- 
phone systems receive the endorsement of President 
Wilson in view of his statement to the advocates of 
woman suffrage that he could not work for any policy 
which “had not received the organic consideration of 
his party”? We hope that it can and will. Let his critics 
convict him of inconsistency, if they can. To acknowl- 
edge frankly a mistake is next best to never making one. 
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The currency bill 
was adopted in 
the Senate last 
Friday by a vote of fifty-four to 
thirty-four. In the final vote upon 
the bill the Democratic majority was 
united, Senator Hitchcock of Ne 
braska, who had joined with the Re- 
publicans on the banking and cur- 
rency committee in reporting a sub- 
stitute measure, having returned to 
the fold. Six Republican votes— 
those of Senators Crawford and 
Sterling of South Dakota, Jones of 
Washington, Norris of Nebraska, 
Perkins of California and Weeks of 
Massachusetts—and one Progressive 
vote—that of Senator Poindexter— 
were cast in favor of the bill. 

The margin on the final vote was 
ample, but earlier in the day’s ses- 
sion, the motion by Senator Hitch- 
cock to substitute for the administra- 
tion measure the bill as amended by 
himself and the Republicans on the 
currency committee, was defeated by 
only three votes. An amendment pro- 
posed py Senator La Follette provid- 
ing that no member of Congress 
shall be a member of the Federal 
board, a director of the Federal re- 
serve bank or an officer or director 
of any member bank, was unani- 
mously adopted. The amendment by 
the currency committee removing 
the appointees under the Federal 
reserve board from the civil service 
was kept in the bill at the last mo- 
ment by the vote of Vice-President 
Marshall. On a motion by Senator 
Brandegee eliminating this amend- 
ment there was a tie vote, the tie 
being broken by the vote of the pre- 
siding officer. 

The enactment of the banking and 
currency bill, the second great meas- 
ure to be undertaken by Congress 
since the beginning of the present 
administration, within ten months, 
is a great triumph for President 
Wilson and his party associates. The 
President has shown that as a leader 
of his party associates in Congress 
he is unusually successful. He has 
impressed his own ideas and desires 
upon them with an energy and ef- 
fectiveness which by less willing fol- 
lowers might easily have been re- 
sented as executive interference. 


The Currency Bill 
Past 


The leaders 
of the Re- 
publican 
party, in National Committee, have 
rejected the suggestion for a na- 
tional convention to be held next 
year for the rehabilitation of the 
570 


The Republicans and 
Presidential Nominations 


party’s fortunes. At the same time 
they have adopted certain modifica- 
tions in the party’s rules of conven- 
tion procedure. 

The most important change on the 
face of it is the adoption of a new 
basis of representation in the na- 
tional convention. The Republican 
party has always been hardly more 
than a name in the South at election 
time. But in the making of Presi- 
dential nominations the southern 
states have had equal representation, 
in proportion to their size, regard- 
less of the number of Republican 
votes which they would ultimately 
cast. The party in the South has con- 
sequently long been a mere office- 
holders’ party. This condition had 
two natural results, both eminently 
undesirable. It gave the administra- 
tion, whenever it was Republican, a 
powerful weapon with which to influ- 
ence the Presidential nominations. It 
also gave to the administration a 
strong temptation to use the federal 
appointments in the southern states 
for factional political advantage. The 
South in Republican conventions was 
a “solid South” in support of 
the administration’s candidate. The 
South at the election was a solid 
South against any Republican candi- 
date. 

In convention after convention at- 
tempts, more or less serious, have 
been made to remedy this anomalous 
condition of affairs. But the party 
leaders have always been afraid or 
unwilling to face the situation bold- 
ly. Now they have seen the hand- 
writing on the wall. In the next 
Republican convention—in 1916— 
there will probably be ninety fewer 
delegates than in the last, and sev- 
enty-eight of the losses will fall upon 
the South. Alabama will lose nine, 
Arkansas three, Florida four, 
Georgia ten, Louisiana seven, Mis- 
sissippi eight, North Carolina three, 
South Carolina seven, Tennessee 
three, Texas fifteen, and Virginia 
nine. Hawaii will lose four of its six 
delegates. A Republican President, 
therefore, who should desire to se- 
cure his own renomination or to 
name his successor, would find at the 
outset the nucleus of his convention 
strength cut down by eighty-two 
votes. 

This action of the national com- 
mittee is significant of the realiza- 
tion by the party leaders that the 
time has come when some changes 
must be made in the time-honored 
methods of making Presidential 
nominations. But even more signifi- 


cant is the committee’s action rec- 
ognizing the primary laws of the va- 
rious states and taking away from 
the committee itself the power to 
make up the temporary roll of the 
convention in so far as delegates se- 
lected in primaries held under state 
laws are concerned. This is a distinct 
advance upon the position taken by 
the party leaders at the last national 
convention, where two delegates 
from California, whose election in 
full accordance with the laws of the 
state was undisputed, were denied 
the right to sit in the convention. 
But the Republican party, in as far 
as its official leaders is concerned, is 
still far behind the Democratic and 
Progressive parties in this matter of 
Presidential nominations. The Pro- 
gressive party in its platform de- 
clared for nation-wide Presidential 
primaries, and President Wilson in 
his recent address to Congress adopt- 
ed the idea as his own. 

It would not be surprising if the 
last national nominating convention 
had been held. The direct primary 
has gone steadily forward, with 
never a backward step. The applica- 
tion of it to Presidential nominations 
is merely the next logical stage in the 
progress of true popular govern- 
ment. 


The conference 
of the railroad 
commissioners 
of four states—Maine, New Hamp- 
shire, Vermont and Massachusetts— 
and a member of the Interstate Com- 
merce Commission, which has been 
considering the affairs of the Boston 
& Maine Railroad, made its report 
last week. The members of the con- 
ference declared: “We are clearly of 
the opinion that there should be a 
substantial advance in rates now, 
provided that such additional rev- 
enue can be obtained without impos- 
ing upon the public unjust and un- 
reasonable transportation charges, 
and provided further that some as- 
surance can be given that the money 
will be prudently expended in the 
public interest.” Just how much the 
advance in rates should amount to 
the commissioners said could not be 
known “until the property is once 
more efficiently and properly ope- 
rated.” The Boston & Maine, they 
assert, is practically bankrupt. A 
three per cent dividend was paid 
during the last year, but it was not 
earned. It appears probable that for 
the year 1914, if no increase in rates 
is allowed, the railroad will lack 
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THE LAST OBSTACLE BETWEEN THE OCEANS 


edges have cut a ninety-foot channel, was the most serious of the Culebra Cut disturbances. The large dredge 
14. Unless further slides occur communication between the Atlantic and Pacific is now permanently open. 


The Cucaracha Slide, thru which the dr 
Cerozal made the p on D b 





$2,000,000 of sufficient income to pay 
its taxes, its interest and its fixed 
charges without the payment of any 
dividends whatever. 

This deplorable showing, the com- 
missioners say, is in part due to the 
mismanagement of the company. The 
purchase by the Boston & Maine of 
the stock of other railroads is criti- 
cized as “utterly unnecessary and ill 
advised.” The attempt of the New 
Haven to acquire a control of the 
Boston & Maine system and combine 
that system with its own is said to 
have proved disastrous, the effect 
still being obvious in the operating 
costs of the Boston & Maine. 

The report continues: 

The directors of these railroad cor- 
porations are both in law and in fact 
the source of all authority. They ought 
at least to know whether the results 
obtained by their appointees are satis- 
factory. Now, while there have been 
some individual changes in these boards 
of directors, the majority of the mem- 
bership is the same today that it was a 
year ago. This is not reassuring for the 
future. If these gentlemen have in re- 
cent times given any actual attention 
to the management of these properties 
their failure to see and to do is evidence 
of their conspicuous want of fitness for 
the place. If, upon the other hand, 
being vested with the duty of manage- 
ment, they have utterly neglected that 
duty and known nothing about the op- 
erations of these companies, that fact is 
even clearer evidence of their unfitness 
for these positions. 

In view of these facts the commis- 
sioners declare that “if the stock- 
holders of these companies would 
present to the people of New Eng- 
land a radically changed directorate, 
this would go far toward satisfying 
the public that some substantial re- 
form was contemplated, or at least 


that the directors would know what 
was happening.” 

It seems a modest demand that 
directors should know what is hap- 
pening. We pointed out several 
months ago that the New Haven 
directors were ultimately responsible 
for the accident record of the road. 
The responsibility for its financial 
record rests upon them no less heav- 
ily. 


The Secre- 
tary of 
Commerce 
in his annual report, which has just 
appeared, proposes two important in- 
vestigations to be conducted by the 
Bureau of Corporations, if Congress 


The Advantages (or Other- 
wise) of Combination 


.will provide the necessary appropri- 


ation. The first investigation he de- 
scribes as “a study of certain funda- 
mental economic laws on which all 
our industries are based.” In further 
elaboration of this suggestion, he 
says: 


There is a growing question in the 
minds of experienced and thoughtful 
men as to whether the “trust” form 
of organization is industrially efficient 
and whether bigness and bulk are al- 
Ways necessary to production at the 
lowest cost. It may be conceded that 
massing of capital and the grouping of 
great quantities of labor have certain 
elements of efficiency. They permit re- 
search on a large scale. They do away 
with excessive expense in the maintain- 
ing of separate offices and numerous 
sales organizations. They provide means 
for the purchase and use of apparatus 
that can only be employed where pro- 
duction is large. All these things and 
others like them are unquestionably 
true and account for much that has 
been done in promoting the great in- 
dustrial combinations that are so large- 
ly discussed among us. But it is dou 
ful, at best, whether there does not 


come a point of maximum efficiency at 
minimum cost beyond which an increase 
of product means an increase of cost 
per unit of that product. 

Mr. Redfield declares it to be sig- 
nificant that some of the great trusts 
have ceased to exist, that others pay 
but moderate dividends, if any, on 
their securities, that even in the 
fields occupied by the strongest of 
the trusts there have grown up inde- 
pendent organizations quite as suc- 
cessful and possibly more profitable. 
He further declares that many of the 
most profitable businesses in the 
country are those of moderate size. 
He disclaims any intention to criti- 
cize “big business” as such, and de- 
clares that he is merely raising the 
question “as to whether ‘big busi- 
ness’ has not its very marked limita- 
tions and whether there are not cases 
where bigness is rather less desirable 
than efficiency.” 

The purpose of the investigation 
to be undertaken by the Bureau of 
Corporations is “to study patiently 
into the historical facts, financial 
facts, economic facts, facts of human 
welfare and human productiveness, 
facts concerning equipment, hand- 
ling, storing, selling, management, 
and the like, in order that we may 
know whether these bulky things 
that we ‘have so much feared are in 
an economic sense real giants in 
strength or whether they are but 
images with feet of clay.” 

This inquiry is one of the most im- 
portant that could be undertaken by 
any government bureau in the near 
future. It is strongly to be hoped 
that Congress will promptly make the 
necessary appropriation for the 
work. 
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The second inquiry 
which Mr. Redfield 
proposes relates to 
the fixing of retail prices. It involves 
a study of the question “whether 
giving the privilege of so fixing the 
prices to a manufacturer tends 
toward monopoly, or does not so 
tend.” Mr. Redfield points out that 
sincere and well-informed men do 
not agree on the answer to this ques- 
tion. No thoro study has ever been 
made on this subject in this country. 
Nations abroad are said to favor by 
law that which we forbid. A decision 
of the United States Supreme Court 
has declared it to be the law that the 
fixing of retail prices on the part of 
manufacturers is unlawful. Those 
who favor the granting to the manu- 
facturer of the right to fix the price 
of his wares declare that the fixing 
of retail prices under conditions 
where competition in manufacture 
exists tends to promote competition, 
while “the refusal to permit the fix- 
ing of retail prices tends to monop- 
oly, because in the cut-throat compe- 
tition certain to follow, obviously the 
stronger competitor will survive and 
may eventually have the business in 
his own hands, for the law forbids 
the making of agreements to main- 
tain prices, and under these circum- 
stances the weakest must go to the 
wall.” 

The second proposal of Secretary 
Redfield is only less important than 
the first. The Bureau of Corpora- 
tions could perform no better service 
to the business world and the con- 


The Manufacturer 
and Retail Prices 


suming public than to make a thoro, 
impartial and exhaustive study of 
these two subjects. 


The Post- 
master Gen- 
eral recom- 
mends the taking over by the Federal 
Government of the telegraph and 
telephone lines of the country and 
their operation as a part of the pos- 
tal service. 

Mr. Burleson is the second Post- 
master General who has made this 
recommendation, but, unlike his 
predecessor, Mr. Hitchcock, he pre- 
sumably has the approval of the head 
of the administration in making it. 
Mr- Hitchcock’s proposal was 
promptly disavowed by President 
Taft. 

Mr. Burleson points to the indica- 
tion of largely increased postal rev- 
enues, largely due to the parcel post, 
as justification for a serious consid- 
eration at this time of the project of 
adding the telegraph and telephone 
lines to the postal service. 

The Postmaster General further 
declares that an act passed in 1866, 
“providing for the Government ac- 
quisition of the telegraph lines upon 
payment of an appraised valuation,” 
is evidence of the policy of the Gov- 
ernment “ultimately to acquire and 
operate these electrical means of 
communication as postal facilities, as 
is done by all the principal nations, 
the United States alone excepted.” 
This statute, it is further contend- 
ed, gives the Government ample au- 
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NEW FLAGS FOR OLD 
The Greek blue and white now flies over this fortress of Canea in Crete in place of the seven 
ensigns here shown—one for Turkey, the suzerain, in the center, and one each for the protecting 
powers, Germany, Austria, France, Russia, Italy and Great Britain. King Constantine himself ran 
up the new flag on December 14. 


thority to take over the telegraph 
and telephone lines and provides a 
method for the ascertainment of 
their value for the purpose of the 
transfer. Since the provisions of 
the act have been accepted in writing 
by all of the principal telegraph com- 
panies of the country, there should 
be no serious obstacle to the ac- 
quisition of those lines save the al- 
ways serious one of finding the 
money. ; 

Beyond that, of course, lies the 
even more serious question of admin- 
istration once the lines are taken 
over. We have much to learn yet in 
regard to the efficient, businesslike 
and non-political management of the 
postal service. The reorganization of 
the post office department along the 
lines proposed several years ago in 
the Carter-Weeks bill ought to pre- 
cede any such tremendous addition to 
its activities. 

But the telegraph and telephone 
lines belong in the postal service. 
They are natural monopolies so close- 
ly related to it in function that their 
continued separation from it is illog- 
ical and undesirable. To the postal 
service they must come. Better soon 
than late. 


The Telephone Trust The recommen- 
to Dissolve dation of the 


Postmaster 
General, in his annual message, that 
the Government own the telephone 
and telegraph lines, was followed the 
next day by an interesting announce- 
ment in regard to the American Tel- 
ephone and Telegraph Company. 
The Attorney General made public 
letters which had passed between the 
company and himself and a letter 
from President Wilson on the sub- 
ject. The American Company, which 
is better known as the Bell system 
and colloquially known as the Tele- 
phone Trust, is under indictment in 
the Middle West under the Sherman 
act. As a result of the prosecution 
the company now agrees to do three 
things: 

1. To dispose of its entire hold- 
ings of stock in the Western Union 
Telegraph Company in such a way 
that the control and management of 
the Western Union will be entirely 
independent of the American Com- 
pany. 

2. To agree that neither the Amer- 
ican Company nor any other com- 
pany in the Bell system will here- 
after acquire control over any other 
competitive line or exchange. 

3. To arrange so that all the tele- 
phone companies, including all in- 
dependents, may obtain for their 
subscribers toll or long distance 
service over the lines of the Bell 
system. President Wilson’s letter to 














December 25, 1913 


THE INDEPENDENT 


573 











From the New York Sun 
THE COVENT GARDEN ESTATE 


the Attorney General comments thus 
on the adjustment: 


I gain the impression more and more 
from week to week that the business 
men of the country are sincerely desir- 
ous of conforming with the law, and it 
is very gratifying, indeed, to have oc- 
casion as in this instance to deal with 
them in complete frankness, and to be 
able to show them that all that we de- 
sire is an opportunity to codperate with 
them. So long as we are dealt with in 
this spirit we can help to build up the 
business of the country upon sound and 
permanent lines. 

This action of the Government, 
taken together with President Wil- 
son’s statement of the administra- 
tion’s attitude, should prove reassur- 
ing to the business world. Mutual 
understanding and desire to work in 
harmony will do much to solve even 
so difficult a problem as the trust 
problem. 


The sale by the 
Duke of Bedford 
of his Covent Gar- 
den estate is reported as the biggest 
real estate transaction on record be- 
tween private parties. The price paid 
for it is not made public, but is esti- 
mated to be between $35,000,000 and 
$50,000,000. The amount of land is 
only nineteen acres, that is, a little 
smaller than Battery Park at the tip 
of Manhattan Island, but it is situ- 
ated in the heart of London and con- 
tains about 750 buildings. 

Covent or Convent Garden once 
belonged to the abbey of St. Peter, 
Westminster, but when Henry VIII 
abolished the monasteries, which 
owned half London, the estates were 
mostly distributed among the royal 
favorites. John Russell, the first Earl 
of Bedford, came into possession of 
Covent Garden in 1552, and since 
that time it has remained in the 
family, continually increasing in val- 
ue, without effort of the owners, thru 
the growth around it of the greatest 
city in the world. 

The present Duke of Bedford, the 
eleventh of that name, owns two 
other estates in London of greater 
area than this, Bloomsbury and St. 
Pancras, besides extensive lands 


London Land 


elsewhere in England. Altogether his 


‘estates amount to 41,615 acres and 


are estimated to bring him a revenue 
of $710,000. 

It is to such landlordism as this 
that Mr. Lloyd George, Chancellor of 
the Exchequer, ascribes the depop- 
ulation of rural England and the con- 
gestion of city slums, and he has re- 
cently announced that the next step 
taken by the Government will be the 
breaking up of large landed estates 
in favor of small tenantry and the 
curtailment of exorbitant rents by 
commissioners working under a Min- 
istry of Lands. Mr. Lloyd George in 
his campaign speeches is in the habit 
of attacking ducal landowners with 
especial vehemence and it is assumed 
that fear of the action of the Gov- 
ernment was one of the reasons why 
the Duke of Bedford was willing to 
part with this property. 

All members of the Opposition do 
not, it appears, regard the Lloyd 
George policy as necessarily injuri- 
ous to landed interests, for the pur- 
chaser of the Covent Garden estate 
is Harry Mallaby-Deeley, Unionist 
member of Parliament from Harrow. 


As a result of the 
two wars, Greece 
gained a greater 
increase of Macedonian territory 
than any other of the Balkan states 
and also the island of Crete, long the 
object of her ambitions. When Greece 
became independent in 1832, Crete 
by decision of the powers was not 
included, and since then the agita- 
tion for annexation has_ been 
incessant and frequently violent. 
Partial autonomy was conceded to 
the Cretans by Turkey in 1868, and 
a mixt government of Christians and 
Mohammedans_ established. This 
compromise, however, did not result 
in peace, and the powers have re- 
peatedly had to land troops to re- 
store order and protect the Moslems, 
who formerly constituted half the 
population a hundred years ago, but 


The Annexation 
of Crete 


are now reduced by emigration and 
otherwise to 30,000 or less. 

The attempt of Greece in 1897 to 
wrest Crete and Macedonia from 
Turkey resulted disastrously, and 
after the defeat of Greece the pow- 
ers again adopted a temporizing 
policy. They forced the withdrawal 
of the Ottoman troops, but left the 
island under the nominal suzerainty 
of Turkey. They refused to allow 
Crete to be annexed to Greece, but 
placed Prince George of Greece in 
charge of the island as High Com- 
missioner, with Greek officers in 
charge of the militia. Prince George 
resigned in 1906, but was succeeded 
by Greek commissioners, while the 
four protecting powers—Great Brit- 
ain, Russia, France and Italy—kept 
guard over the island by small garri- 
sons and warships. The Cretan As- 
sembly, however, repeatedly declared 
the island annexed to Greece and 
Cretan delegates knocked at the door 
of successive Greek parliaments. 

Now their struggle is over, for on 
December 14 King Constantine with 
his own hands hoisted the Greek flag 
over the fortress of Canea, while by 
his side stood the man who had done 
most to accomplish this triumph, 
Premier Venizelos. He is a Cretan 
and a leader in the Cretan insurrec- 
tion, but finding this method fruit- 
less, he went to Athens and, becom- 
ing premier, organized the Balkan 
League with Servia, Bulgaria and 
Montenegro, which resulted in the 
overthrow of Ottoman sovereignty 
over Albania, Macedonia and the 
Xgean Isles. 


The strike of the 
Indians in Natal 
has put the im- 
perial Government into a very diffi- 
cult position, from which no satis- 
factory outcome is yet apparent. The 
present trouble may be adjusted, but 
the question will again arise, per- 


Hindus in 
South Africa 

















Photograph by Underwood & Underwood 


AT THE PARIS AEROPLANE SHOW 
The exhibition recently held in connection with the Paris Aeronautical Salon is a very remarkable 
testimonial to the progress made in aviation since the first flight ten years ago. Almost a hundred 
machines of British, American, German and French construction are shown. 
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haps in a more serious form, as to 
whether the self-governing domin- 
ions have the right to exclude Asi- 
atics who live under the British flag. 
The strike has in large part col- 
lapsed. Some of the Indians have re- 
turned to work, while others con- 
tinue their policy of passive resist- 
ance. There have been no massacres 
or widespread disorders, as were at 
first feared. The most serious inci- 
dent occurred at Esparanza, thirty 
miles from Durban, where a squad of 
twelve mounted police, coming to the 
rescue of the natives menaced by the 
Hindus, found themselves hemmed in 
by a mob of Hindus who puiled the 
troopers off their horses. The police 
sergeant ordered his men to retire 
250 yards and fire. The first volley 
was aimed high, the second went into 
the mob, killing two and wounding 
twenty-one. 

Hundreds of the coolies have been 
arrested for refusing to work, and 
sentenced to hard labor for a week or 
longer, the jailers being their late 
employers and the labor that for 
which they had been receiving 
wages. The allegations of severe flog- 
ging and abusive treatment of the 
coolies which caused the outbreak of 
the strike prove on investigation to 
have been grossly exaggerated, and 
the alleged cases of flogging to death 
to be altogether mythical. The main 
grievances of the Hindus are the im- 
position of a poll tax of $15 and the 
refusal of the South African author- 
ities to allow the Indians to bring 
even one wife apiece, on the ground 
that marriage in the case both of the 
Mohammedans and Hindus is neces- 
sarily polygamous. 


The most serious 
feature of the situ- 
ation is the intense 
indignation which has been aroused 
in India by the treatment of the In- 
dians in South Africa. Contributions 
to the amount of a lakh of rupees 
($33,000) have been sent to the 
strikers from India, half of it from 
‘Bombay, in spite of the financial 
crisis there. Even the Hindu women 
have formed committees to raise 
funds for this purpose. 

In the endeavor to allay this irri- 
tation, which was increasing the an- 
tagonism manifested in recent years 
against the British rule, Lord Har- 
dinge, the Viceroy of India, tele- 
graphed repeatedly to the Govern- 
ment at London protesting against 
the official discrimination against 
Asiatics by the South African Union. 
Then in a speech at Madras to a dele- 
gation of Indians he used the follow- 
ing remarkable language: 


Unfortunately it is not easy to find 
means by which India can make its 
indignation seriously felt by those hold- 


The Feeling 
in India 


ing the reins of government in that 
country. 

Recently your compatriots in South 
Africa have taken matters into their 
own hands by organizing passive re- 
sistance to the laws which they consider 
invidious and unjust, an opinion which 
we, watching their struggles from afar, 
cannot but share. They have violated 
those laws with full knowledge of the 
penalties involved and are ready with 
all courage and patience to endure those 
penalties. In all this they have the deep 
and burning sympathy of India and also 
of those who, like myself, without being 
Indians sympathize with the people of 
the country. But the most recent devel- 
opments have taken a serious turn. We 
have seen the widest publicity given to 
allegations that passive resistance has 
been dealt with by measures which 
would not be tolerated for a moment in 
any country claiming to be civilized. 
These allegations have been met by a 
categorical denial from the responsible 
Government of South Africa, tho even 
the denial contains admissions which 
do not seem to me to indicate that the 
Union Government have exercized a 
very wise discretion in some of the 
steps they have adopted. 

That is the position for the moment. 
I feel that if the South African Gov- 
ernment desires to justify itself in the 
eyes of India and the world the only 
course open to it is to appoint a strong 
impartial committee on which Indian in- 
terests are fully represented to con- 
duct a most searching inquiry. You 
may rest assured that the Indian Gov- 
ernment will not cease to urge these 
considerations on the Imperial Govern- 
ment. 


This, as may be imagined, aroused 
the resentment of the people of 
South Africa and did not make it 
any easier for the imperial Govern- 
ment to persuade the South African 
authorities to modify the obnoxious 
regulations. Premier Botha, of the 
Union declared that his Government 
had shown the greatest moderation 
and generosity toward the Hindus, 
and that South Africa would tolerate 
no outside interference with her 
affairs. The South African Govern- 
ment has appointed a commission of 
inquiry, composed of Sir William 
Solomon, judge of the supreme 
court; Ewald Esselen, a Boer leader 
in the late war, and James Wylie, a 
Natal lawyer opposed to coolie labor. 
Altho the commission contains no 
Indian representative, it is regarded 
both in India and South Africa as a 
judicious choice. 


“La Gioconda,” the 
famous portrait by 
Leonardo da Vinci, 
which was stolen from the Salon Car- 
ré of the Louvre a ‘year ago last Au- 
gust, has turned up in Florence in the 
possession of the thief who was try- 
ing to sell it. This disposes of the 
numerous ingenious and romantic 
theories that have been brought for- 
ward to account for its mysterious 
disappearance, such as that it was 
injured in being photographed and 
the story of a theft invented by the 


The Recovery 
of “Mona Lisa” 


authorities to cover their careless- 
ness, that it was still concealed 
about the Louvre, that it was 
stolen by a man who had fallen irre- 
sistibly in love with Mona Lisa’s elu- 
sive smile. 

The thief turns out to be a young 
Italian workingman, Vincenzo Pe- 
rugia, from Milan, who was em- 
ployed in the Louvre, and got away 
with the picture early one morning 
by simply sticking it under his blouse 
and walking off. He laid it face down- 
ward in the bottom of his tool box 
and so carried it into Italy without 
its being discovered by the customs 
inspectors on the frontier. His mo- 
tive, he explained when arrested, was 
to take revenge on France for the 
pictures stolen from Italian galleries 
by Napoleon, many of which are in 
the Louvre. “Mona Lisa,” however, is 
not one of them, and the Louvre has 
a good right to it, as it was bought 
from the artist by Francis I for 
$4000. The present valuation of the 
picture is estimated to be over 
$5,000,000. 

The outcome of the affair is some- 
what humiliating to the Paris police. 
Several finger prints were found on 
the glass in the frame, one of which, 
the left thumb was quite perfect. It 
appears now that in the Bertillon col- 
lection of finger prints contained two 
impressions of Perugia’s finger 
marks taken in 1908 and 1909 when . 
he was sentenced to a week’s im- 
prisonment for robbery with violence. 
These on now being compared with 
those on the glass are found to cor- 
respond perfectly, but M. Bertillon 
explains that they could not be found 
before because there are 750,000 rec- 
ords in the police collection and they 
are classified according to the name 
and right thumb prints. It appears, 
then, that the celebrated Bertillon 
system of identification fails unless 
the criminal leaves at the scene of 
his deed either his card or the print 
of his right thumb. Now that this is 
understood, doubtless criminals will 
take the necessary precautions. 

The discovery of the picture creat- 
ed great excitement in Florence. As 
“La Gioconda” was carried to a place 
of exhibition in the Uffizi gallery the 
crowd uncovered as at the passing 
of royalty or a funeral, and during 
the forenoon of Sunday when it was 
on show to the public 30,000 people 
came to see it. Outside the building 
a greater crowd fought to get in, 
pushing thru the strong lines of 
carabineers and smashing doors. 

The French Government has con- 
sented to allow the picture to be ex- 
hibited in Rome before its return to 
France. Except for two slight 


Scratches got in the tool box, the 


“Mona Lisa” is quite unharmed by 
its strange adventure. 











We make no apology for printing in this, our 
Christmas number, a Christmas story from the 
greatest of all Christmas story writers. Tho “The 
Poor Relation’s Story’ was first published in 
“Household Words” in 1852, and has been among 
Dickens’ collected works since 1858, the editor of 
The Independent has, much to his surprize, never 
yet found among the circle of his personal friends 
one who seemed to know it. As among the wider 
circle of his friends who read The Independent, 
there are possibly many who are also unfamiliar 
with it, we reprint it here instead of publishing 
a new Christmas story, feeling certain that those 
who will now have the pleasure of reading it for 
the first time, as well as those who already know 
and love it, will be grateful for the inspiration 
they will receive from its pathos and beauty at this 
season of good will to men.—THE EDITOR. 












Z| was very reluctant to take 
ai|precedence of so many respect- 
beeied members of the family, by 
PS)\ beginning the round of stories 
A\they were to relate as they sat 
myiin a goodly circle by the 
Ady Christmas fire; and he modest- 
d Pay VMily suggested that it would be 

SSS more correct if “John our es- 
teemed host” (whose health he begged to drink) 
would have the kindness to begin. For as to him- 
self, he said, he was so little used to lead the way 
that really: But as they all cried out here, that 
he must begin, and agreed with one voice that he 
might, could, would, and should begin, he left off 
rubbing his hands, and took his legs out from 
under his armchair, and did begin. 

I have no doubt (said the poor relation) that I 
shall surprise the assembled members of our fam- 
ily, and particularly John our esteemed host, to 
whom we are so much indebted for the great hos- 
pitality with which he has this day entertained us, 





‘by the confession I am going to make. But, if you 


do me the honour to be surprised at anything that 
falls from a person so unimportant in the family 
as I am, I can only say that I shall be scrupulously 
accurate in all I relate. : 

I am not what I am supposed to be. I am quite 
another thing. Perhaps before I go further, I had 
better glance at what I am supposed to be. 

It is supposed, unless I mistake—the assembled 
members of our family will correct me if I do, 
which is very likely (here the poor relation looked 
mildly about him for contradiction); that I am 
nobody’s enemy but my own. That I never met 
with any particular success in anything. That I 
failed in business because I was unbusiness-like 
and credulous—in not being prepared for the in- 
terested designs of my partner. That I failed in 
love, because I was ridiculously trustful—in think- 
ing it impossible that Christiana could deceive me. 
That I failed in my expectations from my uncle 
Chill, on account of not being as sharp as he could 


The Poor Relation’s Story 


By Charles Wickens 








have wished in worldly matters. That, through 
life, I have been rather put upon and disappointed 
in a general way. That I am at present a bachelor 
of between fifty-nine and sixty years of age, living 
on a limited income in the form of a quarterly 
allowance, to which I see that John our esteemed 
host wishes me to make no further allusion. 

The supposition as to my present pursuits and 
habits is to the following effect. 

I live in a lodging in the Clapham Road—a very 
clean back room, in a very respectable house— 
where I am expected not to be at home in the day- 
time, unless poorly; and which I usually leave in 
the morning at nine o’clock, on pretence of going 
to business. I take my breakfast—my roll and 
butter, and my half-pint of coffee—at the old es- 
tablished coffee-shop near Westminster Bridge; 
and then I go into the City—I don’t know why— 
and sit in Garraway’s Coffee House, and on 
’Change, and walk about, and look into a few 
offices and counting-houses where some of my re- 
lations or acquaintance are so good as to tolerate 
me, and where I stand by the fire if the weather 
happens to be cold. I get through the day in this 
way until five o’clock, and then I dine: at a cost, 
on the average, of one and threepence. Having 
still a little money to spend on my evening’s en- 
tertainment, I look into the old-established coffee- 
shop as I go home, and take my cup of tea, and 
perhaps my bit of toast. So, as the large hand of 
the clock makes its way round to the morning hour 
again, I make my way round to the Clapham Road 
again, and go to bed when I get to my lodging— 
fire being expensive, and being objected to by the 
family on account of its giving trouble and making 
a dirt. 

Sometimes, one of my relations or acquaintance 
is so obliging as to ask me to dinner. These are 
holiday occasions, and then I generally walk in the 
Park. I am a solitary man, and seldom walk with 
anybody. Not that I am avoided because I am 
shabby; for I am not at all shabby, having always 
a very good suit of black on (or rather Oxford 
mixture, which has the appearance of black and 
wears much better); but I have got into a habit 
of speaking low, and being rather silent, and my 
spirits are not high, and I am sensible that I am 
not an attractive companion. 

The only exception to this general rule is the 
child of my first cousin, Little Frank. I have a 
particular affection for that child, and he takes 
very kindly to me. He is a diffident boy by nature; 
and in a crowd he is soon run over, as I may say, 
and forgotten. He and I, however, get on exceed- 
ingly well. I have a fancy that the poor child will 
in time succeed to my peculiar position in the fam- 
ily. We talk but little; still, we understand each 
other. We walk about, hand in hand; and without 
much speaking he knows what I mean, and I know 
what he means. When he was very little, indeed, 
I used to take him to the windows of the toy-shops, 
and show him the toys inside. It is surprising how 















































































































































































































































































































































soon he found out that I would have made him a 
great many presents if I had been in circum- 
stances to do it. 

Little Frank and I go and lock at the outside of 
the Monument—he is very fond of the Monument 
—and at the Bridges, and at all the sights that are 
free. On two of my birthdays, we have dined on 
a-la-mode beef, and gone at half-price to the play, 
and been deeply interested. I was once walking 
with him in Lombard Street, which we often visit 
on account of my having mentioned to him that 
there are great riches there—he is very fond of 
Lombard Street—when a gentleman said to me as 
he passed by, “Sir, your little son has dropped his 
glove.” I assure you, if you will excuse my remark- 
ing on so trivial a circumstance, this accidental 
mention of the child as mine, quite touched my 
heart and brought the foolish tears into my eyes. 

When Little Frank is sent to school in the coun- 
try, I shall be very much at a loss what to do with 
myself, but I have the intention of walking down 
there once a month and seeing him on a half- 
holiday. I am told he will then be at play upon the 
Heath; and if my visits should be objected to, as 
unsettling the child, I can see him from a distance 
without his seeing me, and walk back again. His 
mother comes of a highly genteel family, and 
rather disapproves, I am aware, of our being too 
much together. I know that I am not calculated to 
improve his retiring disposition; but I think he 
would miss me beyond the feeling of the moment 
if we were wholly separated. 

When I die in the Clapham Road, I shall not 
leave much more in this world than I shall take 
out of it; but, I happen to have a miniature of a 
bright-faced boy, with a curling head, and an open 
shirt-frill waving down his bosom (my mother 
had it taken for me, but I can’t believe that it was 
ever like), which will be worth nothing to sell, and 
which I shall beg may be given to Frank. I have 
written my dear boy a little letter with it, in which 
I have told him that I felt very sorry to part from 
him, though bound to confess that I knew no rea- 
son why I should remain here. I have given him 
some sort of advice, the best in my power, to take 
warning of the consequences of being nobody’s 
enemy but his own; and I have endeavoured to 
comfort him for what I fear he will consider a be- 
reavement, by pointing out to him, that I was only 
a superfluous something to every one but him; 
and that having by some means failed to find a 
place in this great assembly, I am better out of it. 


Such (said the poor relation, clearing his throat 
and beginning to speak a little louder) is the gen- 
eral impression about me. Now, it is a remarkable 
circumstance which forms the aim and purpose of 
my story, that this is all wrong. This is not my life, 
and these are not my habits. I do not even live in 
the Clapham Road. Comparatively speaking, I am 
very seldom there. I reside, mostly, in a—I am 
almost ashamed to say the word, it sounds so full 
of pretension—in a Castle. I do not mean that it 
is an old baronial habitation, but still it is a 
building always known to every one by the name 
of a Castle. In it, I preserve the particulars of my 
history; they run thus: 





It was when I first took John Spatter (who had 
been my clerk) into partnership, and when I was 
still a young man of not more than five-and-twenty, 
residing in the house of my uncle Chill, from whom 
I had considerable expectations, that I ventured 
to propose to Christiana. I had loved Christiana a 
long time. She was very beautiful, and very win- 
ning in all respects. I rather mistrusted her wid- 
owed mother, who I feared was of a plotting and 
mercenary turn of mind; but, I thought as well 
of her as I could, for Christiana’s sake. I never 
had loved any one but Christiana, and she had 
been all the world, and O far more than all the 
world, to me, from our childhood! 

Christiana accepted me with her mother’s con- 
sent, and I was rendered very happy indeed. My 
life at my uncle Chill’s was of a spare dull kind, 
and my garret chamber was as dull, and bare, and 
cold, as an upper prison room in some stern north- 
ern fortress. But, having Christiana’s love, I want- 
ed nothing upon earth. I would not have changed 
my lot with any human being. 

Avarice was, unhappily, my uncle Chill’s master- 
vice. Though he was rich, he pinched, and scraped, 
and clutched, and lived miserably. As Christiana 
had no fortune, I was for some time a little fearful 
of confessing our engagement to him; but, at 
length I wrote him a letter, saying how it all truly 
was. I put it into his hand one night, on going to 
bed. 

As I came downstairs next morning, shivering 
in the cold December air; colder in my uncle’s 
unwarmed house than in the street, where the 
winter sun did sometimes shine, and which was 
at all events enlivened by cheerful faces and voices 
passing along; I carried a heavy heart towards the 
long, low breakfast-room in which my uncle sat. 
It was a large room with a small fire, and there 
was a great bay window in it which the rain had 
marked in the night as if with the tears of house- 
less people. It stared upon a raw yard, with a 
cracked stone pavement, and some rusted iron rail- 
ings half uprooted, whence an ugly outbuilding 
that had once been a dissecting-room (in the time 
of the great surgeon who had mortgaged the house 
to my uncle), stared at it. 

We rose so early always, that at that time of the 
year we breakfasted by candle-light. When I went 
into the room, my uncle was so contracted by the 
cold, and so huddled together in his chair behind 
the one dim candle, that I did not see him until I 
was close to the table. 

As I held out my hand to him, he caught up his 
stick (being infirm, he always walked about the 
house with a stick), and made a blow at me, and 
said, “You fool!” 

“Uncle,” I returned, “I didn’t expect you to be 
so angry as this.” Nor had I expected it, though 
he was a hard and angry old man. 

“You didn’t expect!” said he; “when did you ever 
expect? When did you ever calculate, or look for- 
ward, you contemptible dog?” 

“These are hard words, uncle!” 

“Hard words? Feathers, to pelt such an idiot as 
you with,” said he. “Here! Betsy Snap! Look at 
him!” 

Betsy Snap was a withered, hard-favoured, yel- 
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low old woman—our only domestic—always em- 
ployed, at this time of the morning, in rubbing my 
uncle’s legs. As my uncle adjured her to look at 
me, he put his lean grip on the crown of her head, 
she kneeling beside him, and turned her face 
towards me. An involuntary thought connecting 
them both with the Dissecting Room, as it must 
often have been in the surgeon’s time, passed 
across my mind in the midst of my anxiety. 

“Look at the snivelling milksop!” said my uncle. 
“Look at the baby! This is the gentleman who, 
people say, is nobody’s enemy but his own. This 
is the gentleman who can’t say no. This is the gen- 
tleman who was making such large profits in his 
business that he must needs take a partner, t’other 
day. This is the gentleman who is going to marry 
a wife without a penny, and who falls into the 
hands of Jezebels who are speculating on my 
death!” 

I knew, now, how great my uncle’s rage was; for 
nothing short of his being almost beside himself 
would have induced him to utter that concluding 
word, which he held in such repugnance that it was 
never spoken or hinted at before him on any ac- 
count. 

“On my death,” he repeated, as if he were defy- 
ing me by defying his own abhorrence of the word. 
“On my death—death—Death! But I’ll spoil the 
speculation. Eat your last under this roof, you 
feeble wretch, and may it choke you!” 

You may suppose that I had not much appetite 
for the breakfast to which I was bidden in these 
terms; but I took my accustomed seat. I saw that 
I was repudiated henceforth by my uncle; still I 
could bear that very well, possessing Christiana’s 
heart. 

He emptied his basin of bread and milk as usual, 
only that he took it on his knees with his chair 
turned away from the table where I sat. When 
he had done, he carefully snuffed out the candle; 
and the cold, slate-coloured, miserable day looked 
in upon us. 

“Now, Mr. Michael,” said he, “before we part, 
I should like to have a word with these ladies in 
your presence.” 

“As you will, Sir,” I returned; “but you deceive 
yourself, and wrong us, cruelly, if you suppose that 
there is any feeling at stake in this contract Lut 
pure, disinterested, faithful love.” 

To this, he only replied, “You lie!” and not one 
other word. 

We went, through half-thawed snow and haif- 
frozen rain, to the house where Christiana and her 
mother lived. My uncle knew them very well. They 
were sitting at their breakfast, and were surprised 
to see us at that hour. 

“Your servant, ma’am,” said my uncle to the 
mother. “You divine the purpose of my visit, I dare 
say, ma’am. I understand there is a world of pure, 
disinterested, faithful love cooped up here. I am 
happy to bring it all it wants, to make it complete. 
I bring you your son-in-law, ma’am—and you, 
your husband, miss. The gentleman is a perfect 
stranger to me, but I wish him joy of his 
wise bargain.” 

He snarled at me as he went out, and I never saw 
him again. 






It is altogether a mistake (continued the poor 
relation) to suppose that my dear Christiana, over- 
persuaded and influenced by her mother, married 
a rich man, the dirt from whose carriage-wheels 
is often, in these changed times, thrown upon me 
as she rides by. No, no. She married me. 

The way we came to be married rather sooner 
than we intended was this. I took a frugal lodging 
and was saving and planning for her sake, when, 
one day, she spoke to me with great earnestness, 
and said: 

“My dear Michael, I have given you my heart. 
I have said that I loved you, and I have pledged 
myself to be your wife. I am as much yours 
through all changes of good and evil as if we had 
been married on the day when such words passed 
between us. I know you well, and know that if we 
should be separated and our union broken off, your 
whole life would be shadowed, and all that might, 
even now, be stronger in your character for the 
conflict with the world would then be weakened 
to the shadow of what it is!” 

“God help me, Christiana!” said I. “You speak 
the truth.” 

“Michael!” said she, putting her hand in mine, 
in all maidenly devotion, “let us keep apart no 
longer. It is but for me to say that I can live con- 
tented upon such means as you have, and I well 
know you are happy. I say so from ny heart. 
Strive no more alone; let us strive together. My 
dear Michael, it is not right that I should keep 
secret from you what you do not suspect, but what 
distresses my whole life. My mother: without con- 
sidering that what you have lost, you have lost for 
me, and on the assurance of my faith: sets her 
heart on riches, and urges another suit upon me, 
to my misery. I cannot bear this, for to bear it is 
to be untrue to you. I would rather share your 
struggles than look on. I want no better home than 
you can give me. I know that you will aspire and 
labour with a higher courage if I am wholly yours, 
and let it be so when you will!” 

I was blest indeed, that day, and a new world 
opened to me. We were married in a very little 
while, and I took my wife to our happy home. That 
was the beginning of the residence I have spoken 
of ; the Castle we have ever since inhabited togeth- 
er, dates from that time. All our children have 
been born in it. Our first child—now married—was 
a little girl, whom we called Christiana. Her son 
is so like Little Frank, that I hardly know which 
is which. 


The current impression as to my partner’s deal- 
ings with me is also quite erroneous. He did not 
begin to treat me coldly, as a poor simpleton, when 
my uncle and I so fatally quarrelled; nor did he 
afterwards gradually possess himself of our busi- 
ness and edge me out. On the contrary, he ovhaved 
to me with the utmost good faith and honour. 

Matters between us took this turn:—On the day 
of my separation from my uncle, and even before 
the arrival at our counting-house of my trunks 
(which he sent after me, not carriage paid), I 
went down to our room of business, on our little 
wharf, overlooking the river; and there I told John 
Spatter what had happened. John did not say, in 
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reply, that rich old relatives were palpable facts, being taken advantage of, by any one; you must 

and that love and sentiment were moonshine and not expect me to humour it——” 

fiction. He addressed me thus: “My dear John Spatter,” I interrupted, “I don’t 
“Michael,” said John, “we were at school to- expect you to humour it. I want to correct it.” 

gether, and I generally had the knack of getting “And I, too,” said John. 








on better than you, and making a higher reputa- “Exactly so!” cried I. “We both have the same 

tion.” end in view; and, honourably seeking it, and fully 
“You had, John,” I returned. trusting one another, and having but one interest, 
“Although,” said John, “I borrowed your books ours will be a prosperous and happy partnership.” 

and lost them; borrowed your pocket-money, and “I am sure of it!” returned John Spatter. And 

never repaid it; got you to buy my damaged knives we shook hands most affectionately. 

at a higher price than I had given for them new; I took John home to my Castle, and we had a 

and to own to the windows that I had broken.” very happy day. Our partnership throve well. My 


I, “but certainly true.” had foreseen that he would; and by improving 

“When you were first established in this infant both the business and myself, amply acknowledged 
business, which promises to thrive so well,” pur- any little rise in life to which I had helped him. 
sued John, “I came to you, in my search for almost 


any employment, and you made me your clerk.” I am not (said the poor relation, looking at the 
“Still not worth mentioning, my dear John fire as he slowly rubbed his hands) very rich, for 
Spatter,” said I; “still equally true.” I never cared to be that; but I have enough, and 


“And finding that I had a good head for busi- am above all moderate wants and anxieties. My 
ness, and that I was really useful to the business, Castle is not a splendid place, but it is very com- 
you did not like to retain me in that capacity, and fortable, and it has a warm and cheerful air, and 
thought it an act of justice soon-to make me your is quite a picture of Home. 
partner.” Our eldest girl, who is very like her mother, 

“Still less worth mentioning than any of those married John Spatter’s eldest son. Our two fam- 
other little circumstances you have recalled, John ilies are closely united in other ties of attachment. 
Spatter,” said I; “for I was, and am, sensible of It is very pleasant of an evening, when we are all 
your merits and my deficiencies.” ’ assembled together—which frequently happens— 

“Now, my good friend,” said John, drawing my and when John and I talk over old times, and the 
arm through his, as he had had a habit of doing one interest there has always been between us. 
at school; while two vessels outside the windows I really do not know, in my Castle, what loneli- 
of our counting-house—which were shaped like ness is. Some of our children or grandchildren are 
the stern windows of a ship—went lightly down always about it, and the young voices of my de- 
the river with the tide, as John and I might then scendants are delightful—O, how delightful !—to 
be sailing away in company, and in trust and con- me to hear. My dearest and most devoted wife, 
fidence, on our voyage of life; “let there, under ever faithful, ever loving, ever helpful and sus- 
these friendly circumstances, be a right under- taining and consoling, is the priceless blessing of 
standing between us. You are too easy, Michael. my house; from whom all its other blessings 
You are nobody’s enemy but your own. If I were spring. We are rather a musical family, and when 
to give you that damaging character among our Christiana sees me, at any time, a little weary or 
connexion, with a shrug; and a shake of the head, depressed, she steals to the piano and sings a 
and a sigh; and if I were further to abuse the gentle air she used to sing when we were first 


trust you place in me——” betrothed. So weak a man am I, that I cannot bear 
“But you never will abuse it at all, John,” I ob- to hear it from any other source. They played it 
served. once, at the Theatre, when I was there with Little 


“Never!” said he; “but I am putting a case—I Frank; and the child said wondering, “Cousin 
say, and if I were further to abuse that trust by Michael, whose hot tears are these that have fallen 
keeping this piece of our common affairs in the on my hand?” 
dark, and this other piece in the light, and again Such is my Castle, and such are the real par- 
this other piece in the twilight, and so on, I should __ ticulars of my life therein preserved. I often take 
strengthen my strength, and weaken your weak- Little Frank home there. He is very welcome to 
ness, day by day, until at last I found myself on my grandchildren, and they play together. At this 
the high road to fortune, and you left behind on time of the year—the Christmas and New Year 
some bare common, a hopeless number of miles time—I am seldom out of my Castle. For, the 
out of the way.” associations of the season seem to hold me there, 

“Exactly so,” said I. and the precepts of the season seem to teach me 

“To prevent this, Michael,” said John Spatter, that it is well to be there. 

“or the remotest chance of this, there must be per- 





| fect openness between us. Nothing must be con- “And the Castle is——” observed a grave, kind 
cealed, and we must have but one interest.” voice among the company. 

“My dear John Spatter,” I assured him, “that is “Yes. My Castle,” said the poor relation, shak- 

precisely what I mean.” ing his head as he still looked at the fire, “is in the 









“And when you are too easy,” pursued John, his Air. John our esteemed host suggests its situation 
face glowing with friendship, “you must allow me accurately. My Castle is in the Air! I have done. 




















“All not worth mentioning, John Spatter,” said friend and partner supplied what I wanted, as I. 





| to prevent that imperfection in your nature from Will you be so good as to pass the story!” 
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The King of the Waits 
Bp Alfred Popes 


ae RISTMAS EVE and a crimson fire, 

And a window full of the deep blue gloom! 
Squash, goes a step outside in the mire! 

What shall I read to you? “Ulalume?” 
“Ulalume?” No; better to sit 

And listen awhile in the flickering light 
Listen—the rain-drops hiss and spit! 

The shepherds won’t watch their flocks tonight. 





Ah! Won’t they, tho? With money to get! 

There’s a sheltering arch, and they’ll take their stand, 
Somewhere, out of the wind and wet. 

Hark! there they are! It’s a German band, 
Heralding—humph, what a wonderful thing !— 

They’ve only a flute and a big bassoon; 
Yet a star flashed out for an infant king 

With the very first note (and that wasn’t in tune). 


Nay; but the waits are singing together 
The wide world round, and the notes that throng 
As discords out of this wintry weather 
Are tuned to the great resultant song: 
By the side of the flute the bassoon is flat! 
Look up, look up, thru your prison-bars, 
There’s a loftier chord will resolve all that, 
In the song of those wistful waits—the stars. 


And loftier still—there’s a Voice beyond 

Where the King of *he Waits is waiting yet 
Till all the thundering worlds respond 

To the word that He whispered from Olivet— 
“Children, what of my Christmas Tree, 

Where I hung My heart in the whole world’s sight?” 
For the circle is rounded into “Come unto Me”: 

The shepherds are watching their flocks tonight. 








Copyright, 1913, by Alfred Noyes. 


The Christmas of Good Will 

















HIS little world of ours 

i (thank the Lord it is ours) 
has always been in a broil of 
trouble, since it came to the power 
of conscious choice. The problem of 
good and evil got into the garden life 
of the first folk; and the problem of 
good and evil is in our gardens yet. 
It affects not only the apples and 
oranges, but the farmers who till 
them. It took a great many years to 
find out the best culture of our 
strawberries, and how to master the 
enemies of our plums and pears. In 
the nineteenth century, agricultural 
colleges brought this business into a 
fair fight, and it is now possible to 
down the bad and improve the good. 
All this while the Adams and the 


Bp EC. P. Porwell 


Eves have been in the same pickle; 
whether to do the right thing in the 
right way, and take the results of 
rightness or righteousness; or to do 
the right thing in the wrong way, or 
the wrong thing in any sort of way, 
and reap the consequences. No won- 
der we got into our literature and 
into our thinking processes, that is, 
into our religious life, the notions of 
heaven and hell, of eternal blessed- 
ness or eternal misery. It is hardly a 
wonder also that we got our notion 
of the divinest good as pure justice, 
or even vindictiveness. The procla- 
mation of Christianity was simple, 
not superhuman. Jesus undertook to 
secure human fellowship. 

Then came the thought of escape, 


not by a square turn around, or as 
Jesus had it, “change of mind,” but 
by the pardoning power, and the sub- 
stitution of somebody else, on the 
cross, or in the prison house. Glori-, 
ously, in the poetry of the world, 
came out the thought of a Savior; 
and if anything grander has ever 
dawned on humanity than that of a 
Christ dying for a world, it has been 
lost out of literature and out of re- 
ligion. Christmas brings to us annu- 
ally the birthday and the death day 
of the One who undertook to carry 
our miseries on His shoulders, and 
who did it. In this way He did not 
become any more a God than He did 
a supreme man; bringing manhood 
to its flush, and character to its cli- 
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max. This is the glory of that man 
who trod Judea; called about Him 
the strongest characters of the age, 
and bade them go into all the world 
and preach the gospel of “Peace on 
earth, good will to men.” 

Had anything of this sort come 
before Christ—that is, the thought 
to save the world, to establish uni- 
versal peace, to make love the rule 
of life? The Roman Empire had come 
the nearest to it on the one side, and 
the Kingdom of Judea on the other. 
One of these exprest human enter- 
prise and the other exprest divine 
pity. The Jew loved his God and de- 
veloped the thought of obedience; 
and the Roman, leaving out the 
thought of supernal deity, honored 
the principle of law. Jesus, the Gali- 
lean, went a stride further, and bade 
us accept the principles of a true 
God as life and love and truth. A few 
philosophers had come very near to 
this thought, especially when Plato 
gave us the world trinity, the True, 
the Beautiful and the Good. 

Plainly enough we have never 
come to a right appreciation of Jesus, 
or world-saving would have gone on 
a deal faster than it has. Will we 
ever grasp the thought, not to bend 
the knee, but to lift the heart? If 
not, it will do us an infinite good to 
keep on trying. Over nineteen hun- 
dred Christmas days have already 
looked upward, and they have every 
one pulled at our heartstrings. No 
Christmas was ever lost. Nineteen 
hundred and thirteen leaves us with 
a seng just as fresh as the first that 
was sung. The chorus is exactly the 
sume every year: “On earth peace, 
good will among men.” A Hague 


The Star looked down on the Holy Birth; 


conference for the whole world! 
Democracy and piety are to go hand 
in hand! 

The United States stood first for 
independence; then for Jeffersonian 
democracy; but it is now speaking 
for something bigger—that is, all 
Christianity. Pretty soon Christmas 
will mean more than the Fourth of 
July to the common people. It will 
stand for freedom for the soul as 
well as the body. It is speaking now, 
from the halls of government, the 
doctrines of good neighborliness, 
temperance and probity of character 
for the people, and temperance as 
well as personal honor for every offi- 
cial. Never before did we come so 
near to the abolition of war (as we 
have already abolished the duello). 
It will come yet, and it will come 
soon. England lived and worked long 
before it was able to beget John 
Bright and Gladstone; it has gone 
farther and _ begotten Winston 
Churchill, who dares to pluck the 
fruit of philanthropy from the tree 
of patriotism. America produced 
statesmen large enough to create a 
continental republic; it is now able 
to glorify a political program for 
humanity. 

The stages of human progress that 
led out of savagery to the God family 
have been sure and safe. The sacri- 
ficial notion of a blood pacificator 
between God and man has become 
an atoner between the races of the 
world. Is it not the nobler thought 
we are climbing to that Jesus is 
binding together all the peoples that 
have been dissevered and scattered, 
rather than pacifying an angry 
deity? On earth peace, good will to 


The Nativity 


Bp Susie PM. Best 


(Oh, happy earth!) 


The angels choired the joyful Word; 


(The shepherds heard! ) 


men; it was not peace between 
heaven and earth, or between the 
Father and His children, but between 
men. What did the world need, and 
what does it need today? A savior 
from what—from God or from no 
God? Religion lost its meaning al- 
most at the outset, and for a long 
while nobody really knew what it did 
mean. It was the word “bind to- 
gether,” and that is still the whole 
of it. That was what it was intended 
to be. Away with quarreling and 
contention. Let us have the love of 
God in every phase of human life. 
That is what Jesus stood for; and 
that is what Christmas meant, and 
means, and always will mean. 

A world without love would indeed 
be a lost world, from which Jesus 
would save us. But do not misplace 
this master mind. It is not by dying 
that His work is to be done; but by 
living. It is the living Christ that 
helps us today. It is the living Jesus, 
expressing Himself in human soci- 
ety, more and more year by year. 
The Sermon on the Mount was and is 
the most brilliant burst of oratory 
that the world has ever heard. Its 
philosophy is distinctively affirma- 
tive. Love your enemies and do good 
everywhere. Love the Lord your God 
with all your heart, and your neigh- 
bor as yourself. Do this or try to do 
it; and by and by will burst upon us 
the Christmas when man _ has 
learned to work with God; and the 
work is done. On this Christmas, the 
nineteen hundred and thirteenth in 
human history, the best that we have 
known so far, let us resolve to make 
Christmas what it was intended to be 
—the WorLD’s Day. 

Sorrento, Florida 


The ox and the ass and the sheep, they spake; 
(“Death’s' chains He’ll break!’’) 
Another child to his mother crept; 


(Twas Judas wept!) 


Hark! sobbed in sorrow a little Tree; 


(Whistled the night-wind sad and shrill 


(Oh, wo is me!) 


Round Calvary Hill!) 











THE CURRENCY BILL AND FINANCIAL PANICS 


BY ROBERT L. OWEN 


CHAIRMAN OF THE SENATE COMMITTEE ON BANKING AND CURRENCY 


STABLISHING a system of 
| oon reserve banks, fur- 

nishing an elastic currency, 
affording means of rediscounting 
commercial paper and insuring a 
more effective supervision of bank- 
ing in the United States are matters 
that, after years of more or less in- 
sistence for recognition by the 
American public, have finally crystal- 
lized into the bill now before the 
Senate and advocated by the present 
Administration. The question has 
been studied in the United States 
for many years and every detail of it 
has been subjected to microscopic 
examination. It is idle, therefore, to 
make a political issue of it, as has 
been done by Senator Elihu Root, of 
New York, who compared the free 
silver issue of 1896 to the pending 
bill. The financial questions before 
us today are far different from the 
financial questions occupying our 
attention seventeen years ago. I see 
no analogy betwen the issues of to- 
day, as advocated by the Wilson 
Administration, and the issues advo- 
cated by past administrations or par- 
ties. It cannot be said that the pro- 
visions of the present bill in any way 
are the theories which the people re- 
jected in 1896 and 1900. 

There is no question but that a 
modern law, to cope with modern 
conditions, is a need which the people 
at large recognize and the people at 
large authorize. The present Admin- 
istration has taken upon itself the 
responsibility of backing currency 
legislation, and if there is any doubt 
anywhere in the country, so far as 
the currency bill is concerned, it ex- 
ists more because of the delay in 
enacting the legislation than because 
of the provisions of the pending bill. 

We have in the United States 
25,000 independent, individual banks, 
whose stock is owned by the people 
of the city or village where each 
bank is located. These banks have 
each their own reserve required by 
law, but in time of trouble they have 
no place to go; they must rely upon 
themselves, because they have no 
adequate security except in their 
own vaults. When a panic sweeps 
across the country they call for their 
reserves, deposited as open accounts 
in the reserve cities, to obtain in- 
stead the information that there is a 
panic on and they cannot get their 
money; much less can they get other 
needed accommodation or available 
currency with which to meet the de- 
mands upon them. Thus the panic 
conditions are emphasized and made 
much worse by almost unavoidable 
competition of stronger banks seek- 


ing and hoarding cash reserves in 
their own vaults. To avoid this con- 
dition we have devised a new system 
of mutual codperative assisstance. 
If we had twelve Federal reserve 
banks we would be concentrating on 
an average 2000 of these banks in 
each of the twelve reserve banks, 
under the safeguard and patronage 
of the United States, enabling them 
to get obligations of the United 
States in the form of Federal reserve 
notes—good currency—against their 
commercial bills. In this way there 
cannot arise in this country a serious 
stringency or a panic which cannot 
be instantly abated by all the money 
necessary to restore confidence. 

These regional’ banks are bankers’ 
banks, established for that purpose. 
We endeavor to establish the indi- 
vidual freedom of the individual 
bank; to enable the individual bank 
to perform its functions without fear 
of the word that passes out from 
New York all along the line that 
“there will be a panic.” The banks of 
this country have known and know 
that a panic can be created by mak- 
ing the banks of the country feel the 
deadly fear, which has been stirred 
up twice by a few selfish men during 
the last few months. On the first 
occasion the Secretary of the Treas- 
ury had to announce to the country 
that there were $500,000,000 avail- 
able to meet the demands, and on the 
second occasion he announced that 
the funds of the Treasury would be 
freely put out upon proper collateral. 

I fail to see where the present cur- 
rency bill gives any evidence of pros- 
pective inflation. For every addi- 
tional protective step that the Gov- 
ernment can take under the pending 
bill there is its own safeguard. I fail 
to see wherein the Federal reserve 
notes are the same as the green- 
backs, because the greenback is the 
note issued in 1862 under the author- 
ity of the Government against its 
general credit, without any reserve 
or security other than the good faith 
of the Government. Yet $346,000,000 
of such greenbacks remain in circu- 
lation, found almost altogether in the 
pockets of the people or as reserves 
in the banks, and, let us not forget, 
very rarely being offered for ex- 
change for gold, and never offered to 
the extent of reducing the $150,000,- 
000 of reserves set apart to keep 
those notes at par with gold. 

The Federal reserve notes to which 
Senator Root takes exception are not 
the same as greenbacks. There are 
twelve different lines of security be- 
hind each reserve note. These notes 
are protected in various ways and 


ought not to be compared with the 
greenback, which has behind it only 
the Government credit, altho $125,- 
000,000,000 of property has made 
that credit sufficient to make the 
greenback as good as gold. 

Our currency bill does not fore- 
cast a period of gigantic inflation, to 
be followed by a hideous panic that 
will shake the world to its founda- 
tions, so that there will come tum- 
bling back to our shores between 
four and seven thousand millions 
of American securities now held 
abroad, taking out our gold by 
wholesale and leaving us in a condi- 
tion of overwhelming financial and 
industrial disaster. But it will pre- 
vent a group of men from using a 
few banks and many bankers to 
carry out the financial policies which 
they see fit to inaugurate, because 
this bill will take out of their hands 
the power to control the financial 
fabric of the United States. 

When _the bill was originally 
drawn ‘t contained provisions which 
have since been eliminated, modified 
or changed. We have heard from 
every quarter of the country, and 
advice as well as warning has not 
been withheld. We were admonished 
when we put a limitation of $500,- 
000,000, the bankers of the entire 
country declaring the limitation to 
be an unwise thing, because ours be- 
ing an expanding country, that 
which was reasonable today might 
not be reasonable tomorrow, and no 
man could foresee the exigencies that 
might arise on some great occasion. 
We yielded to the best advice that we 
could get, and we ‘are convinced that 
the advice given us was sound and 
just. No resurrection of the Aldrich 
bill or its provisions in this respect 
should justify any one in changing 
this bill in that particular. The 
Aldrich bill proposed to give the 
credit system of this country into 
the control of private hands. Those 
who urged the Aldrich bill upon us 
are not qualified to speak, because 
the people were not satisfied. We 
represent the people of this country. 
We are sent here, by their direction, 
to give them the relief against the 
insidious forces that have combined 
until a hundr2zd men now control 
$22,000,000,000 worth of property. 

In conclusion, I will say that the 
measure is strictly a partisan bill. 
The Democratic members perfected 
it according to their conception of 
what was best, as they ought to do, 
because they are charged with the 
responsibility of government before 
the country. 

Washington, D. C. 
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POMFRET’S CHRISTMAS 


HE folk of the little Connecti- 
cut village of Pomfret wanted 
to celebrate Christmas heartily 


and reverently, and perhaps with a bit 
of individuality. There is a neighbor- 
hood association in Pomfret that unites 
its Puritan stock with the newer ele- 
ments from the four corners of Europe 
that every southern New England 
town holds today, and in which Con- 
gregationalists, Episcopalians and Ro- 
man Catholics are all found. For their 
Christmas festival its leaders hit upon 
o.e of the oldest elements in all our 
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THE ADORATION OF THE MAGI 


English dramatic history—the panto- 
mime of the Nativity. 

For Christmas and Easter Day, most 
of all were in the medieval church 
gradually enriched with processional 
and dramatic illustration, and the 
Christmas story still held a favored 
place in the cycles of Scripture drama 
that were built up from these liturgical 
beginnings. Other incidents, from the 
Old and New Testaments alike, were 
dramatized in the naive and more bois- 
terous versions which held the stage 
after the Church had surrendered to 
the laity this offshoot from its serv- 
ices. But of all the plays of the York 


and Coventry and Towneley groups, 
the Second Shepherd’s Play, from 
Wakefield (where the Towneley Plays 
were given) most vigorously showed 
in its Christmas story those qualities of 
humor and brisk action which were 
,ater to be mingled with various class- 
ical traditions to make English comedy. 

But rather with the first beginnings 
of the Christmas play, when it was still 
a thing of worship, were the Pomfret 
players in sympathy; there was noth- 
ing of the jollity of Mak, the sheep- 
stealer, or his companions in the Sec- 
ond Shepherd’s Play, in the design of 
this pantomime. It was a simple pres- 
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entation of the story, episode by epi- 
sode: the annunciation, the shepherds 
in the field, the coming of the angel 
and the heavenly hosts, Joseph and 
Mary at the manger, the worshiping 
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of the shepherds at the manger, and 
the adoration of the Magi. The farmer 
boys who were shepherds, the Moor 
and Frenchman and Yankee who 
brought gifts, the Italian workman who 
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portrayed Joseph, and the young Irish 
girl whose part was that of Mary, 
brought to their pantomime a rever- 
ence and seriousness that made it 
something more than mere pageantry. 
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THE POMFRET CHRISTMAS PAGEANT—JOSEPH AND MARY 
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WHERE RANK GAVE WAY 
BY ROBERT HALSEY PATCHIN 

H. I. P. These are magic 

R letters in every navy. “Rank 

@ has its privileges.” And one 

of them is that the senior naval offi- 

cer present where international fleets 

gather shall be permitted the initia- 

tive in all matters of joint action or 
exercize of moral influence. 


The refusal of Congress to create 
the grade of vice-admiral usually re- 

















Copyright by Harris & Ewing 
REAR ADMIRAL FLETCHER, U. S. N. 


Commanding the American Naval forces on the 
Gulf coast of Mexico 


sults in American naval commanders 
finding themselves outranked when 
they fall in with the fleets or squad- 
rons of other powers. Rear-Admiral 
Frank Friday Fletcher, commanding 
the American force on the Gulf coast 
of Mexico, had been protecting for- 
eign property interes s, restraining 
Federals and revolutionaries, and ex- 
erting a powerful moral influence for 
several months, when the British 
Government sent out a cruiser divi- 
sion commanded by Rear-Admiral 
Sir Christopher Cradock, R. N. His 
commission was issued before Rear- 
Admiral Fletcher’s, therefore the 
British flag officer was the senior. 
The possibilities of this advantage 
were very great and caused some 
uneasiness at Washington, where it 
is felt that American influence 
should be paramount in every crisis 
affecting Latin America and Europe. 

Within four days after they had 
exchanged salutes Rear-Admiral 
Cradock had taken the measure of 
his man and announced that he 
would waive his higher rank and 
leave the initiative to Rear-Admiral 
Fletcher. The compliment was very 
great. British naval commanders are 
unaccustomed to relinquish any- 
thing, hut Rear-Admiral Fletcher’s 


ability, knowledge of the troubled 
situation and resourcefulness caused 
the claims cf rank to give way. How 
important was the concession ap- 
peared a week later, when about 
time enough had elapsed for the 
Admiralty to have learned the facts. 
Rear-Admiral Cradock qualified his 
early action with notice that, while 
he deferred personally, should joint 
operations become necessary, he 
would expect the prerogative of 
seniority. 

Rear-Admiral Fletcher’s splendid 
service in Mexican waters will prob- 
ably lead him to the command of the 
Atlantic battleship fleet if he cares 
for it, or to duty as Aid for Opera- 
tions should he desire to come 
ashore. He has long been known as 
one of the most able and industrious 
officers of the service, and his success 
in protecting foreign property and 
life at Tampico was no surprise. 

To Rear-Admiral Fletcher’s work 
the navy owes much of the develop- 
ment of torpedo mechanism. He per- 
fected the old Whitehead torpedo and 
made great progress with the Bliss- 
Leavitt designs, really established 
the navy mine and fuse factory at 
Newport, and contributed to the evo- 
lution of an efficient big gun sight. 
As chief of staff to Rear-Admiral 
Train, commander-in-chief of the 
Asiatic fleet during the Russo-Japan- 
ese war, he wrote one of the best 
reports ever made on the battle of 
the Tsushima Straits, and was 
highly complimented by the Navy 
Department for it. In the cruise of 
the battleship fleet around the world 
he commanded the “Vermont” from 
Manila home, and with her won the 
battle gunnery trophy the following 
year. Under the Meyer reorganiza- 
tion he became Aid for Personnel 
and brought the imporiant work of 
that post to a high state of efficiency 
before he was ordered to sea as a 
divisional commander in the battle- 
ship fleet. 


SCHOOL-JOURNEYS 


BY BENJAMIN R. ANDREWS 
TEACHERS COLLEGE, COLUMBIA UNIVERSITY 


HE commencement season is 

I not too far away for a sugges- 
tion as to its observance 
which may be considered by mem- 
bers of senior classes in high schools. 
The graduating classes of certain 
Eastern high schools have recently 
challenged the old-type commence- 
ment exercize, with its long list of 
pretentious “essays” and “orations,” 
and the burdensome expense of 
graduation gowns and outfits, and 
have proposed and carried out as a 
substitute observance of the occasion 
a school journey to some center of 
inspiration, in which all members of 


the graduating class and a committee 
of teachers participate. 

The students of one school make 
an annual visit to the campus of the 
state university, where they are re- 
ceived by the taculty and students. 
Another school sends its graduating 
class to the state capital, where the 
public buildings, the museums, the 
libraries and other institutions of a 
large city open wide doors of interest 
to the boys and girls. Perhaps the 
most interesting commencement ex- 
cursion has been a four-day trip to 
the national capital, arranged by an- 
other. high school for the Easter 
vacation. A private car took the 
thirty or forty young people to 
Washington, where the Capitol, the 
Congressional Library, the depart- 
mental buildings, the monuments and 
the pilgrimage to Mount Vernon, 
each contributed to an experience 
which one may be sure will remain 
a lifelong source of pleasant recollec- 
tion. And the trip was not more ex- 
pensive than the “pomp and circum- 
stance” of the usual commencement 
which this school will omit, replacing 
it with a simple program with an 
address at the end of the term. 

Travel always widens the mind, 
and there is no time like youth to 
travel. It may stir many a boy and 
girl to strive for more education, to 
read and to think; and it will surely 
widen horizons for some who might 
otherwise never go beyond their 
native town. Graduating classes who 
vote to invest in so broadening an 
experience as travel the money usu- 
ally required for commencement are 
appraising wisdom at its golden 
value. These commencement journeys 
may indicate the introduction of the 
school journey, so common abroad, 
into our schools as a method of study 
—hbut that is another story. 


THE FAN 


HE general custom of using 
} the fan dates back to the 
sixth century of our era. Pic- 
torial records preserved in many old 
miniatures show archaic fans con- 
structed entirely of feathers, rang- 
ing from a bunch of peacock plumes 
to elaborate feather mosaics. Later, 
fans were made of ivory, tortoise 
shell, sandalwood, various textiles, 
including silks that were often elab- 
orately painted with rare skill, and 
finally of paper and other fabrics. It 
is interesting to trace the evolution 
of the fan from its early oval or leaf 
form thru its various changes down 
to the modified triangle, which could 
be extended into decorative conspicu- 
ity or folded into a dangling but un- 
ostentatious costume detail at the 
pleasure or caprice of milady. 
The fan attained popularity in 
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France during the fourteenth cen- 
tury. Gold and silver laces were lav- 
ished upon these baubles, as well as 
elaborate embroideries, jewels and 
precious stones. Basing estimates 
upon contemporary descriptions 
of some of these fourteenth- 
century fans, they 
represent presen t- 
day values ranging 
as high as $5000 for 
a single fan. Dur- 
ing the eighteenth 
century fans per- 
haps reached their 
highest and most 
artistic development, 
and the rouged 
and powdered beau- 
ties of the period 
carried these trin- 
kets as a matter of 
course. The history 
of the times, the 
“best sellers” of that 
age, world events, musical scores, 
playing cards and diverse records all 
entered decoratively into the art be- 
stowed upon them, with here and 
there a bit of artificial rusticity be- 
sides. 

A notable collection of eighteenth- 
century fans has been assembled at 
Bonaventure’s Fifth Avenue Galler- 
ies, New York, for holiday exhibition. 
These serve to recall the Little Tria- 
non and transport the imaginative 
visitor back to the terraces of the 
palace. Louis XIV reigns again, and 
much of the courtliness of the grand 
monarch is reflected in the displayed 
fans of the epoch. A party of cour- 
tiers singing and playing on musical 
instruments in a park adorn one fan, 
the frame of which is carved ivory, 
inlaid with mother of pearl. A com- 
panion piece has a 
pierced ivory frame 
with a mount painted 
with a beautiful 
reproduction of 











MYTHOLOGY ON A LOUIS XV FAN 

Ivory frame, elegantly carved and delicately inlaid with gold. Large mount depicting-the “Judgment of Paris’’ with 

groups of nymphs and children. Charming landscape in the background. The entire hack mount is beautifully painted 
with figures of children and flowers. In the Bonaventure exhibition. 


Diana and her nymphs returning 
from the hunt. 

Fans of the Regency recall histori- 
cal events that are characteristically 
painted. Then there is a fine showing 
of Louis XV fans with their ivory 
and mother of pearl frames, their 
mythological decorations, their gilt 
filigree, their cartouches filled with 
flower subjects and their lovers 
watching turtle doves. Vernis Martin 
tried his hand on some eighteenth- 
century fans and painting after the 
Watteau style was popular. 

Marriage fans. of Louis XVI oc- 
cupy a notable place in the present 
showing. Apollo, the Muses, shep- 
herds, shepherdesses, cupids, pas- 
toral scenes and Biblical subjects 
were all prest into service. The 
collection reflects the spirit of the 










ANGLING—IN THE PERIOD OF LOUIS XIV 

Ivory frame, gilt flower ornaments, mount of swanskin beautifully painted with a conventional angling scene. The 

border contains five cartouches having pairs of lovers, dancing and playing, within festoons of flowers, musical 
instruments, etc. On the back is a lady in court costume with scroll of music. In the Bonaventure exhibition. 


age which produced them, with its 
eager frivolity, its costuming, its in- 
dustry and its loyal devotion to wom- 
en. The art that was lavished upon 
these expensive toys was full of an 
earnestness that appealingly lingers, 
even today. 


WHITE CANARIES 


UCH interest has been taken 
M: England in a pair of pure 

white canary birds which 
“breed true,” and form an excellent 
illustration of the power that the 
scientific study of heredity has placed 
at the disposal of those who wish 
to produce new and permanent va- 
rieties of plants or animals. These 
birds were recently brought from 
New Zealand, where a lady in a vil- 
lage near Wellington bred them from 
an albino hen—a pure white “sport” 
of buff parentage—by mating first 
with a buff cock-bird and afterward 
with the progeny of the pair, selected 
on Mendelian principles. 

The tabulations of 
the various matings 
and their results, as 
printed in Knowl- 
edge, form a new 
and instructive con- 
tribution to the lite- 
rature of Mendel- 
ism. In the third 
year and the third 
generation from the 
original albino an- 
cestor, the buff color 
was entirely elim- 
inated, and a breed 
of white canaries, 
reproducing them- 
selves free from any 
taint of other color, 
was established. 








AMERICA, CHRISTIANITY AND PEACE 


BY HIS EMINENCE JAMES CARDINAL GIBBONS ° 


It is to be expected that Cardinal 
Gibbons would gladly speak for 
peace, as he does here, for peace— 
and particularly at this Christmas 
season—is of the essence of that reli- 
gion taught by Him who said, “Bles- 
sed are the peacemakers, for they 
shall be called the children of God.” 
Cardinal Gibbons speaks for the larg- 
est single body of Christians in the 
United States, of which he is the offi- 
cial head, and for the largest body of 
Christians in the world, of which he 
is one of the most distinguished, as 
he is the oldest, of its College of 
Princes. He is reverenced for his gra- 
cious character and his true Amer- 
icanism. As is proper, he bases peace 
on religion, and his definition of re- 
ligion is an admirable one; and he 
shows that it not only unites the in- 
dividual soul to God, but that it gives 
its sure cohesion to society. Particu- 
larly is to be valued his testimony to 
the spirit of religion in the Consti- 
tution, altho it does not contain the 
name of God. The United States is a 
Christian nation, and as such de- 
mands the rule of peace on earth. 
This is one of the Cardinal’s very 
valuable utterances in behalf of the 
simple essentials of religion.—THE 
EDITOR. 


NE thousand nine hundred 
QO: thirteen years ago Jesus 
Christ founded a spiritual re- 

public. He established it not: by brute 
force, but by an appeal to the con- 
science and intellect of humanity. 
The spiritual republic that He found- 
ed exists to this day and is contin- 
ually extending its lines. It is main- 
tained not by standing armies, but 
by the invincible influence of re- 
ligious and moral sanction. 

Religion—what is it? It is the 
bond that unites man with his 
Creator. I employ the term “reli- 
gion” here in its broadest and most 
comprehensive sense as embodying 
the existence of God; His infinite 
power and knowledge; His provi- 
dence over us; the recognition of a 
divine law; the moral freedom and 
responsibility of man; the distinc- 
tion between good and evil; the duty 
of rendering our homage to God and 
justice and charity to our neighbor. 

Religion, I hold, is the only solid 
basis of society. Religion is to so- 
ciety what cement is to a modern 
building; it makes all parts compact 
and coherent. The social body is com- 
posed of individuals who have con- 
stant relations with one another, and 
the very life and preservation of 
society demand that the members of 
the community discharge toward one 
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another various and complex duties. 
Religion teaches me that we are all 
children of the same Father; broth- 
ers and sisters of the same Redeemer 
and, consequently, members of the 
same family. It teaches me the broth- 
erhood of humanity. 

It has often been remarked that 
religious principles were entirely ig- 
nored by the framers of the Consti- 
tution of the United States because 
it contains no reference to God and 
makes no appeal to religion. It is 
true, indeed, that the Constitution 
does not once mention God’s name. 
But this omission affords no just 
criterion of the religious character 
of the founders of the republic, nor 
should we have any concern to have 
the name of God imprinted in the 
Constitution—as certain religious 
sects have repeatedly tried to do—so 
long as the Constitution itself is in- 
terpreted by the light of Christian 
revelation. For if the authors did not 
insert the name of God in that im- 
mortal paper, they did not fail, how- 
ever, to recognize Him as the essen- 
tial source of wisdom. 

The United States is a nation 
whose people and whose laws are in- 
timately interwoven with the Chris- 
tian religion. The population has 
grown to nearly one hundred mil- 
lions..We have grown up not as dis- 
tinct, independent and conflicting 
communities, but as one corporate 
body, breathing the same atmosphere 
of freedom, governed by the same 
laws, enjoying the same political 
rights. I see in all this a wonderful 
manifestation of the humanizing and 
elevating influence of Christian civ- 
ilization. We received from abroad 
people of various nationalities, races 
and tongues, habits and tempera- 
ment, who speedily become assimi- 
lated to the human mass and who 
form one homogeneous society. What 
is the secret of our social stability 
and order? What is the cohesive pow- 
er that makes us one body politic out 
of so many heterogeneous elements? 
It all results from wise laws based on 
Christian principles. We live as 
brothers because we recognize the 
brotherhood of humanity. 

Because every man who has the 
welfare of his country at heart can- 
not fail, as a good citizen, to have 
likewise the welfare of his fellows at 
heart, is the reason why the average 
American is a lover of peace. He 
stands for peace, at home and abroad. 
Ever since the United States were 
formed, they have existed as a sov- 
ereign nation. We have had our wars, 
four wars, whose combined cam- 
paigns lasted about ten years. The 


Roman Empire from the reign of 
Romulus to the time of Augustus 
Cesar, a period of seven hundred 
years, was always at war, and in 
those seven centuries there were 
about six years of peace. We see, 
therefore, that the Roman Empire 
saw less than one year of tranquillity 
for every century of military en- 
gagement, against twelve years of 
American peace for each year of war. 

The worst part of it is that several 
of the Roman wars might have been 
easily averted by arbitration, but 
conditions are now ameliorating, be- 
cause the blessed influence of our 
Christian civilization has been ex- 
perienced not only in reducing the 
number of wars, but still more in 
mitigating the horrors of military 
strife. Hence the friends and ad- 
vocates of influential arbitration are 
engaged in the most noble and be- 
nevolent mission that can engross 
the attention of mankind. Consider, 
I ask, what progress has already 
been made in the beneficent work 
in which they are enlisted, by com- 
paring the situation a hundred years 
ago, when force was always resorted 
to for settling disputes, individual or 
national, with the present, when, 
thanks to the humanizing influence 
of Christian public opinion, disagree- 
ments are usually adjusted by leg- 
islation and conciliation! 

And the people of the United 
States, isolated by geographical sit- 
uation from dangerous proximity to 
aggressive adversaries, and provi- 
dentially protected by national boun- 
daries, can continue to pursue a hu- 
mane, enlightened and statesmaunlike 
policy by fostering and. developing 
our commercial relations with all the 
nations of the world. Let the streams 
of commerce flow between the other 
continents and America—let our 
business interests with these nations 
be so inseparable and reciprocal that 
the injury to one will be felt by the 
others and the prosperity of each 
will be shared by all. 

Let us, finally, cherish the hope 
that the day is not far off when the 
reign of the Prince of Peace shall be 
firmly established on the earth, and 
the spirit of the Gospel will so far 
sway the minds and hearts of rulers 
and of cabinets that international 
disputes will be decided not by stand- 
ing armies, but by permanent courts 
of arbitration; when they will be 
settled not on the battlefield, but in 
the halls of conciliation, and will be 
adjusted not by the sword, but by the 
pen, which is “mightier than the 
sword.” 


Baltimore, Maryland 
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THE NORTON LETTERS 


The admirable collection of the let- 
ters of Charles Eliot Norton will do 
more than such collections usually 
do for their writer’s memory. The 
letters of a distinguished man usually 
confirm or qualify a previous notion 
of his character, but in this case 
few of those who did not know Mr. 
Norton personally had any clear con- 
ception of the sort of man he was. 
We thought of him in many interest- 
ing relations—as the friend of gen- 
iuses, of Longfellow, Lowell, Carlyle, 
Ruskin and others; as the editor of 
their letters or of their literary re- 
mains; as a stimulating teacher of 
fine arts and of a philosophy of life; 
and as a successful translator of 
Dante; but such was his reticence 
that in none of his works could we 
be sure we were finding him, and We 
had few hints of what he contributed 
to his famous friendships. These let- 
ters show us the man. They portray 
a fine and strong personality, worthy 
of a place with the best that this 
country has produced. 

The literary works by which Mr. 
Norton is known, whether editions or 
translations, were all pious labors, 
expressing the loyalty and the rev- 
erence in his temperament. These 
letters surprize us, therefore, in 
their revelation of a consistent radi- 
calism from one end of his life to 
the other. He came of a family noted 
for independence of thought, and he 
improved upon his inheritance. Altho 
loving the great traditions of art and 
of civilization, his sympathy went 
naturally to any prophet of modern- 
ism, any self-reliant spirit who would 
assert the authority of the present 
over the past. The resulting paradox 
in his character sets him apart from 
Longfellow or Lowell or most of his 
contemporaries, and seems to make 
him typical rather of the younger 
generation today, in whom radical 
ideas’ are often found strangely 
lodged in conservative temperaments 
—who, like Mr. Norton, find it pos- 
sible to worship Dante and to wel- 
come Kipling; to revere the Consti- 
tution and to applaud John Brown; 
to read the story of the Nativity with 
religious emotion, and yet believe in 
no God at all. 

His complexity of character is 
matched by the variety of his life. 
He was not, as we may have thought, 
primarily a man of letters. He began 
his career in a counting house, and 
from 1849 to 1851 traveled in India 
and Europe in the interest of his 
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business. He later spent much time 
abroad, and did not take up his ca- 
reer as a teacher until he was nearly 
fifty years old. His travels and his 
training in affairs broadened his nat- 
urally wide sympathies, until he be- 
came easily the most cosmopolitan 
in spirit of the group to which he 
belonged. If he seems less patriotic 
than Lowell or Longfellow, it was be- 
cause he was more truly a citizen of 
the world. They moved in the inter- 
national world of books and art, and 
admired in Europe the ideals they 
had admired in their libraries at 
home; temperamentally they con- 
cerned themselves with what nations 
have in common. Mr. Norton, altho 
he also was at home in world litera- 
ture, moved nearer than Longfellow 
or Lowell to localities and actual- 
ities; by temperament and training 
he was given to noticing the differ- 
ence of nations, and to comparing 
them. In other words, his cosmopol- 
itanism was critical; he had little 
sympathy with Emerson, whose cos- 
mopolitanism was largely the result 
of detachment from all actuality 
whatsoever. 

Mr. Norton’s radicalism and his 
cosmopolitanism gave him a place of 
his own even in the brilliant society 
in which he habitually lived. Whether 
in Cambridge or abroad, he spent his 
days among gifted men, but always, 
it seems, on equal terms. In the ex- 
change of companionship Lowell, 
Leslie Stephen, Carlyle and Ruskin 
thought he gave as much as he re- 
ceived. It is not probable that so 
many witnesses should exaggerate 
his worth. That his personality must 
have been singularly rich is proved 
by the fact that all his distinguished 
enterprises—his editing, his teach- 
ing, his translations were byprod- 
ucts of long-standing friendships and 
tastes. He was not a professional 
teacher, nor a professional scholar, 
nor was his interest in art an adum- 
bration of Ruskin’s enthusiasm; Rus- 
kin only helped to form a taste that 
already existed. 

It is not strange that before the 
publication of these letters Norton 
was a shadowy, tho honored, figure 
in our national thought. Now that he 
will be generally known, there may 
be question as to the value of his per- 
sonality and his service. His radical- 
ism and his skepticism will of them- 
selves estrange some of his country- 
men, and the apparent inconsistency 
of these traits with the rest of his 
character will estrange others. It 
should be remembered, however, that 


he lived in a creative atmosphere, 
wherein a critical temperament is at 
a disadvantage; and consistency, al- 
tho a convenience to the creative 
mind, is not necessarily a virtue to 
the critical. It is sometimes the part 
of honesty to be inconsistent. Norton 
says that Lowell put aside his intel- 
lectual doubts because they were in 
his way; it was not in Norton’s char- 
acter to put them aside. At the same 
time he was by nature pious; he was 
grateful to the past for all it had be- 
queathed, even tho he did not think it 
necessary to give up his intellectual 
freedom in exchange for his inheri- 
tance. In practise such integrity may 
produce the effect of inconsistency, 
but it is an inconsistency as rare as 
it is admirable. 


Letters of Charles Eliot Norton. 
With biographical comment by his 
daughter Sara Norton and M. A. De 
Wolfe Howe. 2 vols. Boston: Hough- 
ton Mifflin Co. $5. 


DIVERS FICTION 


The Spotted Panther is a well-told 
story of the adventures of two Amer- 
icans and an Englishman while 
searching for a priceless sword, an 
heirloom of the Dyak tribe in Bor- 
neo. The book does not lack in ex- 
citement. 

The author of Down Our Street 
has not succeeded in giving such a 
delightful picture of life in rural 
England in her latest book, A Little 
Green World, but there is a pleasant 
vein of Micawberish humor and 
quaintness running thru it that 
makes it a really agreeable book. 

The Desired Woman, while not 
Mr. Harben’s best effort, is a de- 
lightfully written and pleasing story. 
Its interest ranges between such ab- 
solutely different circles as the ultra- 
smart and sophisticated moneyed 
class of Atlanta and the crude, un- 
kempt inhabitants of a Georgia 
mountain district. Its wholesome 
charm, strong sympathy and human 
appeal provide for the reader some- 
thing more than an agreeable story. 

Squire Phin was as big-hearted a 
man as ever buried his talents in a 
quiet Maine village. But things hap- 
pened even in the drowsy atmos- 
phere of Palermo, and Phineas Look, 
attorney, whose law was a thing, not 
of musty books, but of humanity, 
was in constant demand. The story 
is told with the same realistic and 
humorous touches that made Holman 
Day’s The Skipper and the Skipped 
so readable. 

After sharing the heartbroken 
search of a young bride for her hus- 
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band, who disappeared mysteriously 
from a Paris hotel, it is rather diffi- 
cult even for the reader of nimble 
mind to turn tears at the grave of 
the missing man into joyous smiles 
of congratulation for the same fair 
bride and another happy bridegroom 
—all in the last few pages of The 
End of Her Honeymoon. 


The Spotted Panther, by James 
Francis Dwyer. New York: Double- 
day, Page & Co. $1.25. 

A Little Green World, by J. E. 
Buckrose. New York: G. P. Put- 
nam’s Sons. $1.25. 


The Desired Woman, by Will N. 
Harben. Harper & Brothers. $1.30. 


Squire Phin, by Holman Day. New 
York. Harper & Brothers. $1.25. 


The End of Her Honeymoon, by 
Mrs. Belloc Lowndes. New York: 
Charles Scribner’s Sons. $1.25. 


STRINDBERG CONTINUED 


The latest addition to Mr. Edwin | 
Bjorkman’s translation of Strind-| 
berg’s plays confirms the impression | 
made by the preceding volumes of 
the series. That Strindberg is a great 
dramatist, dealing with great themes 
in a great manner, English criticism 
has not been ready to admit. That he | 
is none the less a born dramatist, | 
fertile in invention, skilful in con- | 
struction, and a master of dialog is 
proved by the ease with which he) 
throws into finished dramatic form) 
the ideas, moods and passions that 
have shifted the scenes of his| 
troubled life. The present volume | 
opens with Swanwhite, a play based | 
on Swedish folk tales and inspired by 
Maeterlinck, but lacking the haunt- 
ing, mystic glamour of the Belgian. 
Simoom, an insignificant “playlet,” | 
harking back to Poe, and Debit and | 
Credit, which looks toward angered 
and presents an enterprising super- | 
man climbing to fortune upon the | 
necks of kinsfolk and acquaintance, | 
stand respectively in the second and, 
third places. The fourth in order is| 
Advent, a play saturated with the 
supernatural, and teaching the) 
Christian ethics of love and resigna-| 
tion to which its author turned when | 
weary of materialistic skepticism. | 
The two remaining pieces of the vol- | 
ume have an autobiographical basis. | 
The first of these, The Thunder- 
storm, reflects the unhappiness of 
two of Strindberg’s three matri- 
monial ventures, and suggests a field 
in which he surpasses all other dra- | 
matists, living or dead—witness 
such plays as The Father, The Link | 
and Creditors, where he stands su-| 
preme as the dramatist of married 
misery, of love turned hate, and of 
all the disharmonies, from petty 
antipathies to fiendish malice, engen- 
dered by domestic discord. The sec- 
ond of these plays, and the closing 
one, is After the Fire, a drama of 
gloom and disillusion, based on un- 
happy circumstances of Strindberg’s | 
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Winter ee: 
Garden Tools 


When the ground is frozen you can’t dig in the dirt, but you 
can sit beside the fire and draw plans of the garden that is to be— 
and that’s what you should do. Then when the sap begins to run 
you'll be ready 
to get busy with 


The 
Summer 


Garden 
Tools 


NOW is the 
time to get ac- 
quainted with 


Everyman’s Garden 


a week-by-week feature of THE Country GENTLEMAN—a year-round diary for 
the man with the small place. 

When the snow is on the ground it tells you how to plan. 

When spring is in the air it tells you how to plant. 

When summer has arrived it tells you how to cultivate. 

And when autumn comes it tells you how to reap the harvest and keep the 
fruits for winter. 

It’s a correspondence course in gardehing for over-the-city-line man, with 
fifty-two lessons a year—at less than three cents a week—written by men who 
are worthy to instruct because they, themselves, can make things grow. 


















































And then there’s the hen: Stop thinking of poultry in terms of dollar-a-dozen 
eggs and forty-cents-a-pound broilers. ; Be your own producer and middleman. 
A few square yards in the back yard if all you need to start. You are not going 
into business and don’t require a $10,000 poultry plant. You merely want to 4 
raise eggs and broilers for your table. Sf 
There’s a chicken expert now planning to start a chicken family for ” 


you towatch. Week by week he will tell you the history of that brood, i 


from the breeders to the egg, the hatching, rearing the young chicks, .” Cut 
feeding them, doctoring them, bringing them up until they begin to rs Out— 
lay. You can’t go far wrong on the poultry question with the P Mail Today 
history of this family before you. Pa 
2 THE COUNTRY 
If You are Farming a Little Back Yard or ra GENTLEMAN 
Ten Thousand Acres You Need a ee sae 


a 


# Enclosed please find $1.50. 
e | Fa Canadian price $2.25. Please 
gy send THE COUNTRY GENTLEMAN 


for one year to the address below. 
Five Cents the Copy, of all Newsdealers. Fa 
$1.50 the Year, by Mail fs Name— 
THE CURTIS PUBLISHING ra 
COMPANY ff Town — 
Independence Square ra 
Philadelphia, Pa. Pd 
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INFORMATION ! 











The Independent invites inquiries from its readers, and will gladly answer 
all questions pertaining to Travel for pleasure, health or business; the 
best hotels, large and small; the best routes to reach them, and the cost; 
trips by land and sea; tours domestic and foreign. This Department 
is under the supervision of the BERTHA RUFFNER HOTEL 
BUREAU, widely and favorably known because of the personal knowl- 
edge possessed by its management regarding hotels everywhere. Offices at 
Hotel McAlpin, Broadway and 34th street, New York, and the St. Charles 
Hotel, New Orleans, La., where personal inquiry may be made. Address 
inquiries by mail to INF ORMATION, The Independent, New York. 























NORTH CAROLINA 


Center of Winter Out of Door Life in the 
Middle South 


No section in America is more generally recog- 
nized by public patronage and official recognition 
as possessing a dryer or purer atmosphere during the winter 


GOLFING HUNTING 


3 full 18 hole courses 
private preserve 


RIDING TENNIS 


Stable of gaited saddle 
horses tournament size 


Country Club and Model Dairy. Golf, Tennis and Trap 


hooting Tournaments every week to end of season 


1200 miles of connecting automobile roads 


FOUR HOTELS 
THE CAROLINA, NOW OPEN 
HOLLY INN, opens January 10th 


BERKSHIRE and HARVARD ‘<= 
open January 15th ee | 


No Consumptives Received at Pinehurst 





Through Pullman Service 


to Pinehurst. 


Send for Illustrated Literature to 


General Office 


Pinehurst, North Carolina 


or Leonard Tufts, Owner 
Boston, Mass. 


inchurst 








Fireproof Construction 


The 
Jackson Health Resort 
Dansville, New York 


On Delaware, Lackawanna and Western Railway 


Fifty-five Years a Leading 
Health Institution of America 


If Ill or Needing Rest, you cannot afford to 
neglect making full inquiry as to Our Advan- 
tages, Methods and Prices. 


Write for Literature 














EASTON SANITARIUM 


For treatment of Elderly People needing skilled 
care and attention; also for nervous and mentally 
ill. Superior location. Visit here before select- 
ing a place elsewhere, or call up Dr. Kinney for 
*Phone 166, Easton, Pa. 


Shoreham Hotel 


Washington 


European Plan. Fireproof. 

Beautifully located in the most fashionable sec- 
tion of the city, in the heart of the financial dis- 
trict, only one block from the Treasury and White 
House g Con’ t to 


particulars. 








everywhere. (Cui- 





K||Letters of Credit Travelers’ Checks 


N Available Everywhere 


& Your own banker can supply them. Write 
us for boagpet ‘Dollars and Cents in For 


eign 
K KNAUTH. nl & KUHNE, Dept. X., 15 Willlam St.. N.Y 

















Fine Watches 


Diamonds 
Rich Gold Jewelry 


Special attentica is called to our 


Celebrated Collar Button 


a, ihe Benedict” 


Wonderfully Improved New Pat. Oct. 
6, 1903. In gold and heavy rolled 
gold. None genuine unless stamped 
“Benedict” and date of patent. 


A set of four makes an ac- 
ceptable present. 





FOR SALE ONLY BY SIDE VIEW 


BENEDICT BROTHERS 


Broadway and Fulton St., N. Y. 
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own life, which may in youth have 
poisoned the springs of happiness, 
and left him the embittered spirit he 
remained to the end of his days. 


Plays. Third Series, by 
Strindberg. New York: 
Scribner’s Sons. $1.50. 


LITERARY NOTES 


In the issue of December 11, by an 
unfortunate error in the article on 
Holiday Books, The Meccas of the 
World was attributed to Mrs. Anne 
Warner French instead of Anne War- 
wick, the author of The Unknown 
Woman, Compensation, etc. 

In these days, every one of which 
marks a semi-centenary of some event 
of Civil War times, Albert E. Pills- 
bury’s little book, Lincoln and Slavery 
(Houghton Mifflin, 75 cents) is a help- 
ful essay in recalling to those who can 
remember and expounding to those who 
cannot, the true attitude of Lincoln 
toward slavery. 

The Princeton University Press, a 
comparatively new venturer in the field 
of university publishing, has just 
brought out three “Stafford Little Lec- 
tures,” by Grover Cleveland: The Inde- 
pendence of the Executive, The Vene- 
zuelan Boundary Controversy and The 
Government in the Chicago Strike. The 
Price of these books is $1 each. 

Many girls outside the organization 
as well as the members themselves will 
take great delight and receive corre- 
sponding profit in going over The Book 
of the Camp Fire Girls (Doran, 25 
cents), which is the official manual re- 
vised and brought up to date by Dr. 
Luther H. Gulick. A number of fine 
pictures of outdoor life add to the at- 
tractiveness of the little volume. 

A good idea of the fascinating ex- 
ploits of men who work under the 
water and search for the remains of 
long-lost ships is given to the non- 
technical reader in Charles W. Dom- 
ville-Fife’s Submarine Engineering of 
Today (Lippincott, $1.50). The more 
interesting phases of the work are dis- 
cussed in some detail and illustrated by 
many drawings and photographs. 

A sturdy defense of Christianity in 
its most fundamental aspects is to be 
found in the latest volume of the 
“Studies in Theology,” A Handbook of 
Christian Apologetics (Scribners, 75 
cents). The author, Principal Alfred E. 
Garvie, writes from the orthodox stand- 
point, but his vision of truth is broad 
and his deep reverence for the doctrines 
of the Church is equalled by his learn- 
ing and fairness of presentation. 

One reason why people are so com- 
monly ignorant of geography is that it 
has formerly been thought necessary 
that an atlas should be big and un- 
wieldy and it required considerable ex- 
ertion to look up a place on the map. 
We have been deprived of that excuse 
for ignorance by the Literary and His- 
torical Atlas in five volumes of the 
“Everyman’s Library” (Dutton), small 
enough to go into the pocket and cheap 
enough for anybody (25 cents). The 
maps, by Bartholemew, are very clear 
and give just the information needed 
as “first aid” to the reader. 


August 
Charles 











RIDING 
TENNIS, MUSIC 
POLO, GOLF 


Camden Country Club 18- 
hole Golf Course adjoining 
hote!. 





EUROPE ~=°L* LAND, EGYPT. Seventeenth 

Oriental tour March 21. Twenty-ninth 
European tour June 23. Fine accommodations, 
modest rates. 7 


REV. RAY ALLEN, D.D., Rochester, N. Y. 


MISS SARA A. DUNN 


of much A green in taking parties to 
Europe will accompany one this season 
through the British Isles, sailing early 





in May. A continent trip taken if pre- | 


ferred. eo references given. Ad- 
dress Hotel Marlton, 3 


New York City. 


FLORENCE VILLA 


FLORIDA 


Popular resort hotel renowned for its high clase table and 
beautiful surroundings. Free access to orange and grape 
fruit groves. Myriads of lakes. Good. fishin . Free 
from malaria. Unexcelled soft drinking water. We main- 
tain our own dairy and gardens, Write for booklet. 


W. H. BOAL, Manager 














THE TRIP TO PANAMA 


is most enjoyable through the logical gate- 
way, which affords a visit to quaint, historic 


NEW ORLEANS 


and 


The St. Charles 


Finest All Year Hotel in the South 
Under efficient management from Waldorf- 


Astoria, New York City 


European Plan Modern Fireproof 
ALFRED S. AMER & CO., Ltd., Props. 
Also THE EDGEWOOD 
GREENWICH, CONN. 


“New York's Ideal Suburban Hotel” 
May to October 











SOUTH CAROLINA’S 
FAMOUS RESORT 


The Kirkwood 


On Camden Heights 
Camden, South Carolina 


T. EDMUND KRUMBHOLZ 
- Also The Sagamore on Lake George 





. 8th St., | 










A Constantly 
Delightful Winter 
Resort 


OPEN JAN. 1 


EGYPT ana the NILE 
Highest class Tours to the ORIENT, includ- 
ing Egypt, the Nile, Holy Land, Greece, etc. 
Cultured leadership; small private parties. 
Frequent departures until March. Program 34. 
COOK'S (Egypt, L’t'd) NILE STEAMERS leave Cairo 
every few days during the season for the 
First and Second Cataracts, the Sudan, etc. 
Luxurious private steamers and dahabeahs 
for families and private parties. 

SOUTH AMERICA 
Attractive Tour including Panama February 
4. Program 45. 

WINTER CRUISES 
Panama Canal, West Indies, Orient—India, 
Mediterranean, Round the World. Bookings 
for ALL Cruises. Program 43. 

EUROPE 
Spring and Summer Tours de Lure, highest 
class long and short Vacation Tours. Also 
special series at popular prices. 

TOURS IN AMERICA 
Escorted or unaccompanied, to California, 
Florida, Bermuda, and All Winte: Resorts, 
All the Season. 

Send for Program desired. 

THOS. COOK & SON 


245 BROADWAY, WEW YORK. or Boston, Philadelphia 
Chicago, Montreal, Toronto, San Francisco, Los Angeles 























The United States Hotel 


Beach, Lincoln and Kingston Streets 


BOSTON, MASS. 


Only two blocks from South Terminal Station, 
and easily reached from North Station by 
Elevated Railway, and convenient alike to 
the great retail shops and business centre, 
and also to the theatres and places of interest. 
American Plan $3.00 per day and Upwards 
European Plan $1.00 per day and Upwards 
Table and service unsurpassed. 
Booklet and map sent upon application. 


TILLY HAYNES JAMES G. HICKEY 
Proprietor Manager 














EUROPEAN AND 
AMERICAN PLANS 


BOSTON, MASSACHUSETTS 





Commonwealth Ave. 
100 yards from Massachusetts Avenue car lines 


Che Distinctive 
Boston House 


and one of the most inviting and 
homelike hotels in the world. 

Our illustrated booklet of the hotel 
with information on interesting things 
in Boston and vicinity will be mailed 
on the favor of your address. 


H. P. COSTELLO, Manager 


There are several desirable 
rooms and suites at modest rates. 
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A REVIEW OF FINANCE AND TRADE 











THE YEAR IN FINANCE AND TRADE 
BY FRANK D. ROOT 


Mr. Root, a member of the staff of 
The Independent, has for years de- 
voted some attention to the general 
course of financial and industrial 
affairs. All the details of the record 
of American financial and commer- 
cial activity cannot, of course, be set 
forth within the limits of this brief 
article, nor can there be any elab- 
orate analysis. His aim has been 
merely to touch upon the leading 
points in the record, and to direct 
attention to a part of the statistical 
evidence which deserves to be consid- 
ered.—THE EDITOR. 


the memorable panic of 1907, 

and the upward movement con- 
tinued in 1909. In both of those 
years it was accompanied and meas- 
ured by large and general increases 
of security prices on the Stock Ex- 
change. In 1910 it was checked. The 
reaction of that year was marked by 
security price losses which, in many 
instances, exceeded the gains of 
1909. Restraint and caution charac- 
terized the course of business in 


Si: recovery in 1908 followed 


1911. Then came a year of prosper- 
ity. In 1912 the crops were large, 
those of corn and oats surpassing all 
previous yields. A new high record 
was made at the pig iron furnaces. 
Steel prices advanced, and with them 
the manufacturers’ net earnings. 
The Steel Corporation’s unfilled or- 
ders on hand rose from 5,084,000 
tons in January to 7,932,000 on the 
year’s last day. There were sub- 
stantial gains in railroad gross and 
net earnings, in bank clearings, and 
in building operations. Foreign trade 
reports showed a notable advance, 
the increase of the total being $593,- 
000,000, or sixteen per cent. Security 
prices rose in the first nine months, 
without excessive speculative activ- 
ity, but the greater part of the gain 
was lost in the last quarter. 

The year now almost ended has not 
been one of depression, but condi- 
tions have been a little less favorable 
than in 1912. At the iron furnaces 
the output has even exceeded that of 
last year, but the rate of production 
is now declining. The volume of rail- 
road traffic has been large, but in- 


creased cost of operation has un- 
favorably affected the net profits. 
Clearings show a slight reduction, 
there has been less building, and 
commercial failures have increased. 
There has been a larger net gain of 
population by immigration, and the 
foreign trade records have again 
been broken. Prices of securities 
have declined. Active stocks show 
losses averaging more than 10 points, 
and from 2 to 5 points have been 
taken from the market values of 
standard bonds. At the end of the 
year the signs of reaction have been 
more clearly seen, but they are not 
of an alarming character. In accom- 
panying tables are shown the net 
changes of security prices in recent 
years, and the bond losses in 1913. 
In the condition of the iron and 
steel industry we have one of the 
great barometers of trade. At the 
end of 1912 the summit was reached. 
Pig iron output for the year had 
been increased to 29,383,490 tons 
(from 23,649,547 in 1911), and pro- 
duction was at the rate of 33,000,000 
tons, a quantity exceeding the com- 
bined outputs of Germany and Great 
Britain. Prices had risen. For exam- 
ple, buyers were paying $27.50 for 
steel billets, against $20 at the begin- 

















COURSE OF STOCK PRICES 


Net change Net change Net change Net change Netchange Closing, Closing Net change 

in in in in in Dec. 16, © in 19138 

1908. 1909. 1910. 1911. 1912. 1912. 1913. to Dec. 16. 
SCOR OTE ES CPR OEE +30% +23% —23 +5% — %& 105% 92% —12% 
ED ccd wededsecneecaevecues +29% + 7% —13% —1% +1% 104% 91 —13% 
TE TM 26s cneatawa eaeemena +28 +12% — 4% + %& ++15% 92% 86% — 5% 
SD PUD pccincececcssecses +22% + 4% +13% +46% +23% 258% 216% —41% 
SCE cncedunnecvaevanaqee de +26% +33% —11% — 6% + 5 79 56 —23 
Ee ae ee eee ee +45 % + 7% —35% —13% +3 112% 97% —15% 
NEE: coca aa Sk hens eaumed +45%4 — 1% —40% + %& —6% 136% 124 —12% 
es cau cna necks keaa be eae +338% + 3% —19% +3% —2% 166 150 —16 
DN . clon cw snk warns varedp eee +30% — 4% —20% + 3% + 2% 130% 123% — 7% 
OE 5 oc sb nan bake ane bree +3256 +30% —12% +10% $$ —14% 141 130% —10% 
gO NE, oc cnladentaneneee’ +17% + 7% —18% —2% =— 2% 27 19% — 7% 
a er +21% + 4% —245% —8%y +1 41 25 —16 
Se MNS cl nstcweneevecneseere +35 %& — 1% —13% — 3 + % 108% 91% —16% 
i ER. «slew aiecee ean ieaae on +25% + 2% —29% +1% + 3% 121% 106% —15 
DNs wncadasssenseveuew en +22 % + 4% — 8% —5% —1% 121% 106% —15% 
so Ga C5 «sine arinn oO eee Rad +47 5% +28 —20% + %& +415% 167% 161% — 5% 
EE, bin. dick d's'e ba Sa ee @ ota MO +48% +17 —21% — 3 — 5% 106% 85% —20% 
| PETE Teer er ee +65 5% +20% —34% +1% —12% 160 150% — 9% 
I CN 3 sss cae a waves eaietelen +365 + 6 —28 % +4% ++12% 78% 70% — 8% 
MOE Th 6 ctdccnedcddcceneees .-- +19% +22% —21% +3% — %&% 53% 43 5% —10% 
PET PE ee rte Cee +225 + 3% —23%4 —2 + 5% 42 28% —13% 
re rere er +12% +20% —30% — %& — & 72% 61% —11% 
Sere rT a +32 — 8% — 8% + 4% =+1% 117 102% —14% 
SEU IONS: os deca beads ows mune’ +26%4 +13% — & —2% +1% 139% 113% —25% 
ER Pare ee tre eee +21% + 4 —15% —1 + 2% 40% 34 — 6% 
NIE. csc. 4's: a's srdises a: Reta or Sacer atatwen eae +387% +12 —35% —2% + %& 55% 42% —12% 
SE Ec «'ay warm owe aN em wen eaten +23 5% + 9% —21% + 3 +1% 35 25 —10 
Es < vegkwkn ah Sworn wadwne + 9% +20% —15% —4% — % 25% 195, — 6% 
a os a kbar aidargie aad om Ree +27 5% +37% —18% —4% + % 68 55% —12% 
a, NES 3% cinwdokeedacee bine +24% +12 — 8% —5% —1% 110 104% — 5% 
TE ad os xia earner alay & Wier +13% + 7% — 4% +5% — 4% 74% 58% —15% 
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J. P.M . 
wasn vce ees|| Brown Brothers & Co. 











NEW YORK New York, 59 Wall Street 
a — Philadelphia, 4th and Chestnut Sts. Boston, 60 State St. 
DREXEL & CO. 
sesh Abeametan and ALEX. BROWN & SONS 
Corner of Fifth and Chestnut Streets altimore and Calvert Streets, Baltimore. | ALL CONNECTED BY PRIVATE WIRE. 


Members of the New York, Philadelphia, Boston and Baltimore Stock Exchanges. 


Executes Orders on Commission for Purchase and Sale of Stocks, Bonds, and 
MORGAN, em naa & CO. all Investment Securities. 


No. 22 Old Broad Street BILLS OF EXCHANGE BOUGHT AND SOLD 


MORGAN, HARJES & CO. 


Arrangements made with Banks and_ Bankers in the United States, enabling 
them to Issue their own Drafts on Foreign Countries. 





b PARIS Commercial Letters of Credit and Travelers’ Letters of Credit issued, available in all parts 
var ann of the world. Also International Cheques. 
31 Boulevard Haussm Collections made on all points; Telegraphic Transfers of Money made between this Country 
and Europe. 





Deposit Accounts of Banks, Bankers, Firms and Individuals received upon favorable terms. 


Certificates of Deposit bearing interest issued payable on demand or at a stated period. 
Deposits received subject to Draft. Secur- 


ities bought and sold on Commission. Interest 























allowed on Deposits. Foreign Exchange. Com- BROWN, SHIPLEY & co., London 
rae a , Cable bse nayraggei Circular MAIN OFFICE OFFICE FOR TRAVELLERS 
y Letters for Travelers, available in all parts of 
the world. Founders Court, Lothbury, E. C. 123 Pall Mall, S. W. 
S 
BLAIR & CO pennencney 
° 
BANKERS 
No. 43 Exchange Place 
24 BRoaD stREET || Wim. A. Read &Co. 
AGENTS AND CORRESPONDENTS OF THE 
Bankers 


Domestic and Corner Nassau and Cedar Streets ||| Messrs. Rothschild 


Foreign Bankers eninitiiies London, Paris and Vienna 


Issue Letters of Credit for travelers, 
NEW YORK available in all parts of the world. 


Investment Securities ||| poston  cacaco LONDON ||| _ Daw Bills of Exchange, and make 


Telegraphic Transfers to Europe, 



































Cuba and the other West Indies, Mex- 
ico and California. 
Travelers’ Letters of Credit Execute orders for the purchase and 
sale of Investment Securities. 
Harris, Forbes & C Lge 
W.R.GRACE& Co. ||| Harris, Forbes & Co. 
i a . “ Successors to International Bank 
NEW YORK | N. W. Harris & Co. 60 WALL STREET 
New York 
SAN FRANCISCO | Pine Street, Cor. William Capital and Surplus, $600,000 
Lima, Valdivia, Concepcion, | | NEW YORK 
ed gel | . , 
Salaverry, BOLIVIA: La Paz, Ororo. ||| Government Pond ee 
- onds 
| Municipal re 
Lenten Aguate '| Railroad and Renesas OFFERS FACILITIES FOR FINANCING 
+ GRACE BROTHERS & CO., Ltd. ||| Public Utility IMPORTS OR EXPORTS 
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COURSE OF THE BOND 
MARKET 
Closing, End of 
1912. Nov. 
Government 4s .. 118% 111 
Panama Canal 3s....102 99% 
Atchison gen. 4s.... 97% 92% 
B. & O. gold 4s..... 97%, 90% 
ee Ge. BEe ow cics 118% 113 
Burlington 4s ....... 98% 94 
St. Paul gen. 4s..... 98% 89% 
Northwestern gen 4s. 98 95 
iF 3 = & eae 87 83 
rte 46 ccccccvceces 87 82 
Ill. Cent. ref. 4s..... 95% 89% 
| a ae) eae 95 88% 
N. Y. Cent. deb. 4s.. 91 87 
N. H. non conv. deb. 4s 89% £177 
Bee. Ble Be cc cvcvex 98% 92% 
Penn. gold 4s........ 101 98 
Reading gen. 4s..... 97 93 % 
So. Pac. conv. 4s.... 93 84% 
Union Pac. 4s....... 98% 94% 
Interboro 5s ........ 103% 98% 
Mercantile Mar. 4%s 65% 60% 
Am. Tel. & Tel. 4s... 88% 84% 
N. Y. Teleph. 4%s... 97% 95% 
i. Se Pe Bie son s% 101% 99% 




















ning of the year. The great Corpora- 
tion had doubled its quarterly net 
earnings, and ninety-five per cent of 
its productive capacity was em- 
ployed. Its unfilled orders on hand 
had increased from 3,500,000 tons, in 
the first half of 1911, to 7,932,000 on 
the last day of 1912. But that quan- 
tity was to be the maximum. 

The high rate of production at the 
furnaces was maintained until July, 
and there was only a slight reduction 
until November, but that month’s 
output was less than January’s by 
twenty per cent. Still, the year’s total 
will surpass that of 1912, and thus a 
new high record will be made. The 
Corporation’s unfilled orders steadily 
declined from the beginning of the 
year, falling every month, until the 
maximum of 7,932,000 tons had been 
reduced (at the end of November) 
to 4,396,000. Prices also declined in 
the second half of the year, and in 
November steel billets had fallen to 
$20.50. Demand became slack, the 
railroads bought but little, and in 
December but little more than half 
of the full manufacturing capacity of 
the steel industry was in use. Many 
men were out of work. We print 
tables showing the output of pig iron 
and the Steel Corporation’s quarterly 
net earnings. These earnings were 
large in the first nine months of the 
year, exceeding those of twelve 
months in either 1912 or 1911. Testi- 
mony has been taken during the year 
in the suit of the Government, which 
is prosecuting the company for vio- 
lation of the anti-trust law. Thus 
far there is no convincing evidence 
that the manufacturers have suffered 
by reason of tariff reductions. Their 
exports of rails and other products 


are large and have doubled (in tons) 
in the last six years. 

The crops of the year were below 
the average, and the yield per acre 
was exceptionally small. But there is 
compensation to many producers in 
the high prices. When the partial 
failure of the corn crop became 
known in August, the price rose (at 
Chicago) from 56 to 70 cents a 
bushel. The corn crop (675,000,000 
bushels less than that of 1912) was 
the smallest harvested in several 
years past, and the crop of oats fell 
below the yield in 1912 by nearly 
300,000,000 bushels, but much of the 
great crops immediately preceding 
had been carried over. On the other 
hand, the wheat crop was very large. 
Owing to higher prices, the farm 
value of the fourteen principal crops 
this year is greater by $182,000,000 
than the value of last year’s larger 
yield. A shortage of corn affects the 
price of beef and pork, and already 
we are importing beef from Argen- 
tina and Australia. Both corn and 
cotton were affected in August and 
September by severe heat and 
drought. The cotton crop was about 
equal to last year’s. In the table 
printed herewith, 600,000 bales 
should be added for linters. This 
year’s large crop of winter wheat 
may be followed by another excep- 
tional yield, for the Government’s 
December report shows an acreage 
increase of 814 per cent and the 


highest condition known in _ ten 
years. 
In the great railway industry, 


aside from two cases of deplorable 
and scandalous failure, there was a 
maintenance of reasonably good con- 
ditions, but a decline of comparative 
net earnings in the second half of 
the year caused some misgivings. A 
steady increase of gross revenue was 
interrupted by panic depression in 
1908. The upward course was checked 
again in 1911, but the gain in 1912 
was 734 per cent, with an increase of 
634 per cent in net profits. In the 
first half of the present year the 
gains were, respectively, ten and 
seven per cent. Thereafter the vol- 
ume of business continued to be 
large, but a growth of operating ex- 
penses so affected the net earnings 
that they showed a comparative loss 
of ten per cent in August and five 
per cent in September. Increase of 











STOCK EXCHANGE TRANS- 
ACTION © 
Shares, Bonds, 
number. par value. 
1906 ...284,298,010 $674,452,850 
1907 ...196,438,824 526,170,450 
1908 ...197,206,346 1,082,161,120 
1909 ...214,632,194 1,317,291,000 
1910 ...164,150,061 634,722,850 
1911 ...127,207,258 890,210,100 
1912 ...131,128,425 675,213,500 
1913 
January .. 8,748,973 $54,903,500 
February . 6,763,632 47,707,000 
March . 7,229,732 40,434,500 
ree 8,463,226 55,573,500 
Pa 5,463,561 42,178,500 
June .. 9,588,174 42,958,200 
OU cesins 5,124,015 34,986,200 
August ... 6,086,374 29,489,000 
September 7,682,304 34,931,120 
October ... 7,403,029 41,118,500 
November . 3,765,595 31,707,000 
Eleven mo..76,318,615 $455,987,020 




















operating cost is due partly or main- 
ly to grants of higher wages, higher 
taxes and state legislation, such as 
the new full crew laws. Arbitration 
gave the employees of the Eastern 
roads $2,000,000 at the end of 1912, 
$3,000,000 in April last, and $6,000,- 
000 in November. A strike was 
averted by a prompt amendment of 
the Erdman act in July, and the de- 
mands which led to this increase of 
$6,000,000 were submitted to arbi- 
trators. The companies seek permis- 
sion to increase freight rates by five 
per cent, and their application is be- 
fore the Federal Commission, whose 
action in certain Western cases may 
indicate that it will be granted. The 
falling proportion of net earnings 
and this attempt to increase rates 
have affected security prices and 
drawn public attention to the com- 
panies’ arguments. 

Some assert that the railways’ 
credit has been impaired because 
they have recently been compelled to 
pay higher interest for loans, but the 
rise of interest rates is worldwide. 
There is partial failure of new issues 
which do not take it into account, 
and it tends to depress the value of 
old standard securities, such as Brit- 
ish consols and French rentes, both 
of which have made new low records 
in the present month. Higher inter- 
est and larger expenses of operation 

















STEEL CORPORATION’S NET EARNINGS, BY QUARTERS 
1911 1912 1918 
rrr re $23,519,203 $17,826,973 $34,426,801 
SE hes cbetipesovesbwwnsees 28,108,520 25,102,265 41,219,813 
DE Shieranvabsseseeeeas ade 29,522,725 30,063,512 38,450,400 
DD: stacsutsihevnasianah 23,155,018 35,185,557 whew eeeeore 
$104,305,466 $108,178,307 
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Redmond sco. 


33 Pine Street, - New York 


Transact a general For- 
eign and Domestic Bank- 
ing Business and allow 
Interest on Accourits sub- 
ject to Sight Draft. 


Letters of Credit and 
Travelers’ Cheques avail- 
able in all parts of the 
world. 


High Grade 
Investment Securities 


Lists on request 





THE 
Merchants National Bank 


OF THE 
CITY OF NEW YORK 
42 Wall Street 





CAPITAL - + - 
SURPLUS - -~ - 
UNDIVIDED PROFITS 


$2,000,000 
1,500,000 
650,000 


OFFICERS 


ROBERT M. GALLAWAY, President 
JOSEPH W. HARRIMAN, Vice-Pres. 
JOSEPH BYRNE, Cashier 

ALBERT S. COX, Asst. Cashier 
OWEN E. PAYNTER, Asst. Cashier 
FRANK L. HILTON, Asst. Cashier 




















BE SURE YOU INVEST AT 
THE RIGHT TIME 


You can Scientifically and accurately deter- 
mine the “right time” by means of the Weekly 


Rarometer Letter issued with the 
11903 | 1904 | 1905 | 1906 | 1907 | 1908 | 1908 | 1910 | 1911 | 1912 | 1913 | 





BABSON COMPOSITE PLOT 


This plot sets forth the rise and fall of busi- 
ness and financial conditions during the last 
ten years. It gives you the fundamental facts 
essential to a wise exercise of judgment. 


THE BABSON 
INVESTMENT SERVICE 


gathers and puts into usable form all the vital 
facts of business and investment. With its 
help, you can determine just when to buy 
stocks and bonds for investment, and when to 
sell for profit. 
If you wish to know precisely how 
this service will help you, write for 
our Free Booklet explaining ‘‘When 
to Buy or Sell.’’ 


Address Dept, E-8 of the 
BABSON STATISTICAL ORGANIZATION 
Compiling Building, Wellesley Hills, Mass. 





Largest Organization of its Character in' the U. S. 











Henry Clews & Co. 


BANKERS 


11, 13, 15, 17 and 19 BROAD ST. 


Members New York Stock Exchange 





Stocks and bonds bought and 


sold for investors, also carried 
on liberal terms. 


Banking accounts received 
subject to check at sight. 


Interest paid on daily balances. 





LETTERS OF CREDIT 


Issued Available the World Over 

















IN CONNECTION WITH OUR WORK IN THE RE- 
ORGANIZATION OF CORPORATIONS, WE ONCE 
OR TWICE A YEAR, HAVE SMALL ISSUES OF 
SECURITIES, USUALLY 
PRIOR LIENS, OFTEN AGGREGATING LESS 
THAN 50 PER CENT. OF THE PHYSICAL VAL- 
UATION OF THE CORPORATION’S PROPERTY, 
WHICH WE OFFER IN $500 OR $1000 LOTS TO 
PERSONS ON OUR MAILING LIST. 
TIES OF THIS NATURE ARE USUALLY VERY 
DESIRABLE, AS EXCESS CAPITALIZATION HAS 
WE WOULD BE GLAD TO ADD 
YOUR NAME TO THIS LIST—-WE CAN SOME- 
TIMES AFFORD TO CLIENTS 
OF VALUE CONCERNING THEIR DOUBTFUL 
IF THEY HAVE ANY SUCH; 
iS CHEERFULLY FUR- 
NISHED WITHOUT CHARGE. 
PHILIP H. FARLEY & CO., 
50 STATE STREET, BOSTON, MASS. 


BEEN CUT OUT. 


INVESTMENTS, 
AND THIS SERVICE 


IN THE NATURE OF 


SECURI- 


INFORMATION 











The Coal and Iron National Bank 


Statement at the close of business Oct. 21, 1913. 


RESOURCES. 
Loans and discounts...........+. $5, _ 133.30 
U. S. bonds at par...........00- 0,000. 
CN DR. onceneneseneeeseces i, 401. 131.28 
Due from banks.........cseeeeee 740,770.43 
h and exchanges............ 2,126,395 
LIABILITIES. $0,872,480.08 
Capital atec&..ccccccccccccccvcee - Cee 
Surplus and profits (earned).. 564,762.27 
— peeeeccecsosccosoeses 597. 
DOpOsit® ccccccccccccccccccccce 7,896,810.43 
Reserve for taxes...........2.00+ ___ 14,259 
$9,872,430,03 
OFFICERS. 


JOHN T. SPROULL 


President 
DAVID TAYLOR.. 


.. Vice-President 









ALLISON DODD... .. Vice-President 
ADDISON H. DAY... ..cccececccevceees Cashier 
H. J. DORGELOH..... re ‘Assistant Cashier 














THE PUBLIC BANK 
OF NEW YORK CITY 


Delancey and Ludlow Streets. 


Cee Gi ok ccccccscecccscecscs $750,000.00 
Surplus and undivided profits...... 364,969.22 
OFFICERS. 

JOSEPH J. BACH........+.06- Vice-President 
LEON SANDERS........ccccces Vice-President 
CHARLES H. BALDWIN........+-000. Cashier 
W. J. BROWN. ccccccscccccs Assistant Cashier 
L. PULAMAN...cccccccccecs Assistant Cashier 


Branches—Madison avenue, cor. 116th street; 
corner Wendover and Bathgate avenues, Bronx; 
Pitkin avenue, corner Watkins street, Brook- 
lyn. A new branch will be opened early in 
January in the St. James Building at Broad- 
way and Twenty-sixth street. 











The Franklin Savings Bank 


. Cor. Eighth Ave. and Forty-second St. 


TOTAL ASSET: 43,048.68 
AMOUNT DUE BEPOsitors’ 33. 584 954. 3 


SURPLUS PAR VALUES 1,558,094.38 
.)  -  er President 
OHN D. ROBINSON...1st Vice-President 
OHw S&S. SILLS...... «...2d Vice-President 
- EDGAR LEAYCRAFT.........Treasurer 
ALTER F. DEXTER........ Comptroller 
AMES A. STENHOUSE.........Secretary 
We. SREP lilies 0.0.09 00000 Asst. Secretary 
WILSON M. POWELL............ Counsel 


Deposits made on or before the tenth day 
of January or July will draw interest from 
the first of those months respectively. 
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OUTPUT OF PIG IRON, TONS 
The product of the iron furnaces 
is the foundation of the iron and 
steel industry, whose course is one 
of the great barometers that indi- 
cate the condition of business. 
DOE vckvion kesh ceupaan 22,992,380 
DY spavesnrseiéamnaed 25,307,191 
MED ppiaonk us eaamegent 25,781,361 
PPR er eee 15,936,018 
Eh easy Gad sieeve 25,795,471 
DE chdetsvak kobe 27,298,545 
Serer errs 23,649,547 
DORE DS evaxeuciineaneke 29,727,137 
1913 
CN i wictaaceetevus 2,795,331 
ree 2,586,337 
LO err erry ee 2,763,563 
EE wicidwednene oa we Ss 2,752,761 
view crane euewieaal 2,822,217 
Re eT oe 2,628,565 
| OO 2,560,646 
EE, 6.0% d:taeueeaeen 2,545,763 
I 0. 65d. av ow diy clams 2,505,927 
|. EPP Cry rere ea 2,546,261 
a 2,233,603 
Eleven months .........28,740,974 




















tend to restrict purchases of railroad 
equipment, and to delay improve- 
ments. The effect is seen in our steel 
industry, in the securities market, 
and in general business. 

The cases of failure were those of 
the New Haven and Frisco systems. 
In May, the Frisco roads went into 
bankruptcy. This failure was a blow 
to American railway credit in 
Europe, for $28,000,000 of the com- 
pany’s securities were held in France, 
where $3,000,000 of the bonds had 
been sold only two or three months 
earlier. Failure was due to a loading 
down of the original company with 
purchased lines and new _ subsid- 
iaries. It has recently been proved 
that officers and directors. (among 
them B. F. Yoakum, chairman of the 
board) were financially interested in 
these purchases, gaining large prof- 
its by them. The profits of these men 
and their associates amounted to 
about $7,500,000. 

The market price of New Haven 
stock declined during the year from 
129%, to 655¢. At one time in 1912 it 
had been 14214. Early in the year 
the dividend rate was reduced from 
eight to six per cent. There was a 
further reduction to four per cent, 
and in December the payment of 
dividends was discontinued. This 
action deprest the price of the shares 
of other companies, especially the 
Pennsylvania, which own consider- 
able quantities of the New Haven 
stock. The public is familiar with 
the recent history of this New Eng- 
land company, the reports of federal 
and state commissions concerning it, 
and the accidents which have oc- 


*Ten months. 








FOREIGN TRADE 


Exports Imports Exports 
BN Seats Sodwadne wean $1,866,258,904 $1,562,904,151 303,354,753 
BEE. haae ce ueeae seeks a 2,092,526,746 1,532,359,160 560,167,586 
Re eer eo 2,399,995,973 1,817,662,340 582,333,633 
MY ccavasdegesecutes aes 2,005,010,884 1,460,188,031 544,822,853 


Excess of 














curred on its lines. One of the worst 
of these accidents took place in Sep- 
tember, a little north of New Haven, 
with the cost of twenty-one lives. 
President Mellen has retired, and the 
national government is inclined to 
give the new officers a free hand for 
a time in planning disintegration of 
the combination. The Frisco and 
New Haven failures affected to some 
extent the general market for securi- 
ties and did not assist the Eastern 
roads in their efforts to procure ap- 
proval of freight rate advances. 

Failure liabilities for eleven months 
were $241,191,327, against $184,952,- 
802 in the corresponding months of 
1912, and $173,402,063 in 1911. 
Clearings increased at the beginning 
of the year, but eleven months 
showed a loss of 2% per cent. The 
net gain by immigration (ten 
months) was 904,783, against 579,- 
019 in 1912. This is nearly three 
times the gain in 1911. The immi- 
grant inflow was largest in 1906 and 
1907. Panic checked it, but it is 
swelling again. Building operations 
(ten months) were $774,000,000, 
against $838,000,000 in 1912, and 
$787,000,000 in 1911. Here is a slight 
decline. In foreign trade (a table is 
printed elsewhere) a total exceeding 
even that of 1912 is indicated. Ex- 
ports of manufactures are still grow- 
ing, while those of breadstuffs, cattle 
and beef decline. 

The volume of business on the 
New York Stock Exchange was ex- 
ceptionally small, as our tables show. 
A year’s total of less than 85,000,000 
shares may be compared with 131,- 
000,000 in 1912, and 214,000,000 in 


1909. In November the record for 
inactivity was broken. In one week 
the sales were only 501,000 shares, 
and in one full day only 58,000 were 
transferred. Low figures were 
reached in June, when a sharp down- 
ward tendency was checked by Secre- 
tary McAdoo’s announcement that he 
was ready to issue $500,000,000 of 
emergency currency, under’ the 
Aldrich-Vreeland act. But the notes 
were not needed, and there was no 
application for them. Rates on call 
loans were low thruout the year, ris- 
ing to ten per cent on only two or 
three occasions, and soon falling. 

During most of the year our mar- 
ket for money and securities was 
affected in some measure by the 
strain abroad, due to the Balkan 
wars. A glance at the record shows 
the influence, in the first quarter, of 
the Pujo committee’s hearings, the 
public utterances of Mr. Wilson, 
Governor Sulzer’s Stock Exchange 
bills, the Ohio floods, and the murder 
of’ President Madero in Mexico. The 
market was not affected by the death 
of Mr. J. Pierpont Morgan. It will be 
recalled that the Pujo committee’s 
bills included one for incorporation 
of stock exchanges, which were not 
to be allowed to use the mails if they 
should not comply. Governor Sulzer’s 
incorporation bill was defeated in 
the New York Senate. The condition 
of Mexico was a menace to business 
and securities thruout the year, but 
its effect cannot be measured. 

In the second quarter domestic 
influences were dominant. The gold 
exports had amounted to about 
$50,000,000. An extra session of 














THE CROPS 
1913 1912 Value 1913 
SR Sain ain Kae de ee aeeee we 2,446,988,000  3,124,746,000 $1,692,092,000 
WHORE WEEE oink c deccc ceeds 523,561,000 399,919,000 433,995,000 
rn a 239,819,000 330,348,000 176,927,000 
Bee OE Se ea dinwwivesions 763,380,000 730,267,000 610,124,000 
I ey reer one ee 1,121,768,000 1,418,337,000 439,596,000 
eR ae Sere ee 178,189,000 223,824,000 95,731,000 
ig he aah as hina ie wladnmetn Oct 41,381,000 35,664,000 26,220,000 
Rare eee 13,833,000 19,249,000 11,445,000 
I ihn. a ida haley duran 17,853,000 28,073,000 21,399,000 
I csi AiG lola W die dv erties eae re 25,744,000 25,054,000 22,000,000 
I ous anaes nea a niolbald 331,525,000 420,647,000 227,903,000 
Sweet potatoes .............. 59,057,000 55,479,000 42,884,000 
CT 5 cig nr Sonu whioweeae 64,116,000 72,691,000 797,077,000 
MU, ctidnuburene ae 947,399,000 962,855,000 121,597,000 
SL OE 6 ociacna eden moods 13,677,000 13,703,000 - 797,844,000 
Sugar beets, tons............ 5,834,000 5,224,000 34,420,000 
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REPORT OF THE CONDITION OF 
NATIONAL BANK OF COMMERCE IN 
NEW YORK, 
at New York, in the State of New York, at the 
close of business, October 21, 1913. 


RESOURCES. 
Loans and discounts............... $98,682,244.28 
Overdrafts, secured and unsecured 53 73 


090. 
U. S. bonds to secure circulation.. 8,800,000.00 
U. S. bonds on hand.............. 196,000.00 


Bonds, securities, etc.............. 18,666,136.52 
Banking house.........--.seeseeeee a . 
Due from national banks (not re- 

CRUD GI occ vcccerssccvccscce 6,779,671.49 
Due from State and private banks 

and bankers, trust opens and 

GRVENGE BORE. cc cccoccsccccescice 991,243.64 
Checks and other cash ‘items ievecees 654,720.18 
Exchanges for clearing house...... 24,811,708.95 
Notes of other national banks...... 550,140.00 
Fractional paper currency, nickels 

Se Sc cou cides cechnekagsses © 1,217.20 
Lawful money reserve in bank, viz.: 

rrr ee 16,741,317.00 

Legal-tender notes..............-. 7,878,705.00 
Redemption fund with U. S. Treas- 

urer (5% of circulation)........ 440,000.00 
Due from U. S. Treasurer.......... 260,000.00 

WE Rakroaccehsthssiicwaccnsce $188,006, 194.99 
LIABILITIES. 

Capital stock paid in.............. $25,000,000.00 
Barplas CaMB. occcccccccocevecepcces 10,000,000.00 
Undivided profits less expenses and 

COMED POMs ccc cecccveriecevcetvcece 6,533,968.64 
National bank notes outstanding.... 8,646,200.00 
Due to other national banks....... 33,118,516.94 
Due to State and private banks and 

DT vohestabeentekes oassabens 13,866,664.94 
Due to trust companies and savings 

Ss FE aE ae 19,576,992. M4 
Dividends unpaid...............0+. 16,529.50 


5: 
Individual deposits subject to check 58, ba 689.85 


Demand certificates of deposit...... 3,327.73 
Certified checkS............-seeeeee 6,648,005.68 
Cashier’s checks outstanding....... 4,604,482.80 
Reserved for taxes.............+00% 557,726.23 

OG 66050 b005000096eeenedee en $188,006, 194.99 


State of New York, County of New York, ss.: 
I. R. G. HUTCHINS, Jr., Vice-President of the 
above-named bank, do solemnly swear that the 
above statement is true to the best of my knowl- 
edge and belief. 

R. G. HUTCHINS, Jr., Vice-President. 
Subscribed and sworn to before me this 24th 


day of October, 1913. 
E. H. CALLANAN, 
Notary Public, Kings County. 
Certificate filed in New York County. 
Correct—Attest: 
JAMES N. JARVIE, 
CHARLES H. RUSSELL, 


boirectors 
CHARLES A. PEABODY, 








REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 
at the close of business on the 9th day of De- 
cember, 1913: 


RESOURCES. 
Stocks and bonds, viz.: 


Public securities, market value.... $1,000.00 

Other securities, market value.... 2,441,458.89 
Real estate owned..........cceeeee. 900, 00 
Loans and discounts secured by bond 

and mortgage, deed or other real 

estate collateral.............s.0.. 5,000.00 
Loans and discounts secured by other 

errr 10,507,136.11 
Loans and discounts without collat- 

OE axdcccteacesesckedbiseceatveces 10,468,404.37 
DOE, edctedivesarivestoreters ,865.64 
Due from trust companies, banks and 

DE § s.rc0ntsneanewesedictecueve 924,547.40 
SE stv uc kee eienmecenoenbenedes 3,979, 122.97 
Legal-tender notes and notes of ma- 

CE BOcscececscnscessscecns 1,981,638.00 
a aaa are 7,204,195.84 
Other assets, viz.: 

Accrued interest not entered...... 75,800.00 

MUU. <ecesnsnicdneaequeiesiceae $38,490, 169.22 
LIABILITIES 
Cee. Ge, a nssnsdccmieesckbameda $1,500,000.00 
Surplus, including all undivided 
DED Stdeceraserndeennedeseccees's 6,475,777.82 
Unpaid dividends, reserved fo 
taxes, etc., viz.: 
WeeNe GirtRONEs occ ccccccccccesis 840.00 
Reserved for taxes................ 22,340.59 


Due N. Y. State savings banks..... 4,059,114.06 
Deposits not preferred.............. 18,647,118.39 
Due trust companies, banks 

bankers 





ee eer ere re am 7,738,035.75 
Other liabilities, viz.: 
Cashier's checks outstanding...... 31,842.61 
Accrued interest not entered...... 15, 100.00 
WEE . S-vccsnwinsseteedesestie $38,490, 169.22 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 








REPURT OF THE CONDITION OF 
THE IMPORTERS AND TRADERS NATIONAL 
BANK OF NEW YORK 
at New York, in the State of New York, at the 

close of business, October 2ist, 1913: 


RESOURCES. 


Loans and discounts............... $25,085,833.66 
Overdrafts, secured and unsecured.. 2,568.76 
U. 8S. bonds to secure circulation.... 50,000.00 
U. S. bonds to secure U. 8. deposits 1,000.00 
Bonds, securities, etC........eceeses 603,850.73 
Banking house, furniture, and fixtures 700,000.00 
Due from national banks (not re- 

CG: GEE voce cour csuvesescis 2,224,631.95 
Due from State and private banks 

and bankers, trust companies and 

Savings HankS ........ceeeeeeeees 289,949.19 
Checks and other cash items........ 146,831.80 
Exchanges for Clearing House...... 1,532,511.63 
Notes of other national banks...... 35.00 
Fractional paper currency, nickels, 

GRE GOBER ccccciccvccccewececcccce 4,370.00 
Lawful money reserve in bank, viz.: 

SEE what nts 430 00000 06seeuncesee 3,548,800.00 

Legal-tender notes ........+.++05 2,659,271.00 
Redemption fund with U. 8S. Treas- 

urer (5 per cent. of circulation).. 2,500.00 
Due from U. S. Treasurer.......... 111,000.00 

WOON os ccpccceccscccesswaesensees $36,963, 153.72 

LIABILITIES. 

Capital stock paid in.............. $1,500,000.00 
Derebes GaOE cc vcccscccccecccccccces 6,000,000.00 
Undivided profits, less expenses and 

SE RE Rs RT 1,944,983.29 
National bank notes outstanding.... ,600.00 
State bank notes outstanding........ 5,678.00 
Due to other national banks........ 9,308,273.47 
Due to State and private banks and 

DEEN Svabsctdsqnavncesestavenws 1,434,316.60 
Due to trust companies and savin 

DEE Senceksesenvccceesensseseeve 2,239,651.91 





Dividends unpaid 809.00 
Individual deposits subject to check. 12,762,492.90 


Demand certificates of deposit...... 590,000.00 
Time certificates of deposit......... 200,000.00 
ee NS errr rete 200,075.53 
Cashier’s checks outstanding........ 641,798.01 
United States deposits.............. 1,000.00 
Reserved for taxeS.......cseeeesees 77,475.01 

TD cae cdi nde cstccoacteussvseas $36,963,153.72 


State of New York, County of New York, s8s.: 

I, H. H. POWELL, Cashier of the above-named 
bank, do solemnly swear that the above statement 
is true to the best of my knowledge and belief. 

H. H. POWELL, Cashier. 

Subscribed and sworn to before me this 24th 
day of October, 1913. 

CHAS. E. M’CARTHY, Notary Public, New 
York City, No. 12. 
Correct—Attest: 


CHAS. F. BASSETT, 
ISAAC D. FLETCHER, ?Directors. 
EDWARD TOWNSEND, 





THE BANK OF UNITED STATES 
Which Opened for Business July 1, 1913. 


REPORT OF THE CONDITION OF 


THE BANK OF UNITED STATES 
at the close of business on the 9th day of Decem- 


ber, 1913: 
RESOURCES. 

Stocks and bonds, viz.: 

Public securities, market value.... $37,230.63 

Other securities, market value.... 69,171.87 
Real estate owned 
Co ee ae ree none 
Loans and discounts secured by bond 

and mortgage, deed or other real 


estate collateral. ..........cccseeees none 
Loans and discounts secured by other 

PEE vkccniegnns 040 0benceeresée 380,652.00 
Loans and discounts without collat- 

Ge sesedssncesaectescnsbdeunes vse 1,143,140.00 
SED Sieweeneesapndaththaceson 4.30 


Due from trust companies, banks and 
bankers 





ieihy tak akehendheeesebane 612,460.36 
errs 229,343.74 
Legal tender notes and notes of na- 
Er re 60,970.00 
eee eae 9,764.6: 
Other assets, viz.: 
EN PEs a Mitcecedenvnbenee 8,188.13 
Furniture and fixtures....... 5,174.36 
Accrued interest not entered....... 2,302.04 
WUD env0crcennscdsetteednssieee $2,558,402.10 


att Me. oo. ca<ctescucunes ste $100,000.00 


Surplus, including all undivided profits 58,465.71 
Unpaid dividends, reserved for taxes, 
ete., viz.: 
eh oo oe eee 600.00 
Preferred deposits................. 10,000.00 
Deposits not preferred............. 2,367,681.88 
Dune trust companies, banks and 
PURE attnhateertarspedinackesece 2,873.25 
Other liabilities, viz.: 
Cashier’s checks outstanding....... 15,781. s 
Accrued interest not entered...... 3, 
WE sp idikeressndndcasdesaasecd $2,558,402.10 


a 5 S. MARCUS, President. 

. ¥. KOELSCH. Vice-President. 
Ms " TIONED MARCUS. Vice-President. 
BERNARD K. MARCUS, Cashier. 








REPORT OF THE CONDITION OF 
THE CHEMICAL NATIONAL BANK 
OF NEW YORK 


at New York, in the State of New York, at 
the close of business October 21, 1913: 


RESOURCES, 

Loans and discounts................. $28, 762,365.55 
Overdrafts unsecured............000. 408.59 
U. 8S. bonds to secure circulation.... 450,000.00 
TRUS, SOCNINIEE,. CUB e ck vc ctenccccces 656,592.42 
PR WOR ndces ctcnsececnesacds 1,000,000.00 
Due from national banks (not re- 

OTE CIID, iin sadeedssseanenes 2,584,810.88 


Due from State and private banks 

and bankers, trust companies, and 

Savings BARES... ccccccccevccccccs 432,114.05 
Checks and other cash items.... ... 90,378.21 
Exchanges for Clearing House...... 2,593,819.78 
Notes of otber national banks...... 36,000.00 
Fractional paper currency, nickels, 

and cents 


hedGnes-csenedeeernadeledee 7,880.00 
Lawful money reserve in bank, viz.: 
Ns win 6 wh0100 6.980045 aCN SUN ehs 4,010,712.00 
Legal-tender notes...........eeee. 2,353,497.00 
Redemption fund with U. 8S. Treasurer 22,500.00 
Due from U. S. Treasurer.......... 52,000.00 
ML sagan weentnissathbeneeeoee $42,962,078.48 
LIABILITIES. 
Capital stock paid in................ $3,000,000.00 
ey ee 6,000,000.00 
Undivided profits, less expenses and 
Ree rr ee ee 1,802,367.33 
National banknotes outstanding..... 423,100.00 
State banknotes outstanding......... 10,838.00 
Reserved Ger ChWeS..ccccccccsscccccs 62,647.49 
Due to other mational banks........ 3,667,887.40 
Dune to State and private banks and 
CORD. evccscnceveccsvesonsvecsee 1,188,117.10 
Due to trust companies and savings 
MD ncddomstsenseshceenievateece 1,723,824.58 
WOVERORES WRNIE, onc ccc cvcccsioveses 450.00 


Individual deposits subject to check 23,973,404.68 
Demand certificates of deposit 


patents 50,000.00 
C-SI a0 5056-60. c 090600000 418,005.82 
Cashier’s checks outstanding........ 641,436.08 

TNE so kcasanessnnetiagecesedes $42,962,078.48 


State of New York, County of New York, ss.: 

I. FRANCIS HALPIN, Cashier of the above- 
named bank, do solemnly swear that the above 
statement is true to the best of my knowledge 


and belief. 
FRANCIS HALPIN, Cashier. 
Subscribed and sworn to before me thig 24th 
day of October, 1913. 
c<DWD. P. BROWN, Notary Public. 
Correst—Attest: 


W. EMLEN ROOSEVELT, 


FREDERIC W. STEVENS, boteectore 
J. B. MARTINDALE, 


REPORT OF THE CONDITION OF THE 
UNITED STATES TRUST COMPANY 
OF NEW YORK 
at the close of business on the 9th day of De- 
cember, 1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value.. $1,510,000.00 






Other securities, market value.. 9%,434,580.00 
Real estate, banking-house and other 

real estate owned.........sseees -200,000.00 
Mortgages owned......... 3,395,625.00 
Loans secured by collatera 34,066,520.35 
Bills purchased not secured by collat- e 

WE. ssa0nne6b5renidnndexes tenbews 12,040,992.91 
Due from trust companies, banks 

— frre ere 4,809,752.60 
Specie (gold certificates)............ 5,400,000.00 
BE En cee scetecneeceause 446,198.55 

SN a piisssenw satatcdaiasasees $72,303. 669.41 41 
AABILITIE 

ID. GRO. 6 660:0560040:602008020%2 $2,000,000.00 
Surplus, ineluding all undivided 

OS ree nee a 14, 603,109.71 
Reserved for taxes and expenses.... 84,800.00 
errr 12, 881,736.68 
Deposits not preferred.............. { 39,782, 402.48 
Due trust companies, banks and 

IS bh dinc4 6 ahedead heh edecee aan 2,218,312.55 
Other liabilities, viz.: 

Accrued interest entered.......... 733,307.99 

DET cindctesdnbeineeiienabedte $72,303, 669. 41 


State of New York, County of New York, ss.: 
Duly sworn to by Bdward. W. Sheldon, Prest- 
dent, and Wilfred J. Worcester, Secretary, De- 
cember 16, 1913. 
PHILIP L. WATKINS. 
Notary Public, Kings County. 
Certificate filed in N. Y. County No. 84. 
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REPORT OF THE CONDITION OF THE 


Fifth Avenue Bank 
of New York 


at the close of business on the 9th day of De- 
cember, 1913: 


RESOURCES. 
Stocks and bonds, viz.: 


Public securities, market value.. $1,110.00 

Other securities, market value.... 5, .00 
Ben) eState OWROE.<cccccccccccccces 562,066.60 
Loans and discounts secured by bond 

and mortgage, deed or other real 

estate collateral.........ceeeeeeee 72,000.00 
Loans and discounts secured by other 

Celfatete) .crcccccccvcescccccescece 8,110,471.80 
Loans and discounts without collat- 

GHEE epeoscecvececscdsverssovecvces 4,688,952.64 
OverGralte occccccccccccccsccccccece 9,245.11 
Due from trust companies, banks and 

POE. cccccdccevecscersetescnenee 271,473.46 
BROTED cccoccecccveccsecicccoceseces 2,633,056.79 
Legal-tender notes and notes of na- 

CHORE BOMB. cc cccccccccccccercces 1,041,025.00 
Gee Fa ccccrcccccccccsccwecccee 534,786.50 
Other assets, viz.: 

Accrued interest not entered (esti- 

GREENE) ccccccccccccevescosecese 26,449.72 
Batak ccccccecvccecccecovccecvccece $17,946,237.62 


Caphtal stock... ccccccccscccscccccces $100,000.00 
Surplus, including all undivided 

SED  snbnatosseedavesnccees scans 2,233,312.76 
Unpaid dividends reserved for . 

taxes, etc., viz.: 

Unpaid dividends...........sseee6. 50.00 

Reserve for taxeS.........sceeeees 40,525.33 
Preferred deposits..........seeeeeee 18,319.70 


Deposits not preferred.............. 15,207,032.93 
Due trust companies, 


WRENS. cccccccccccccecccccecccces 14,999.69 
Other liabilities, viz.: 
Cashier’s checks outstanding...... 30,547.49 
Reserve for contingencies......... 275,000.00 
Unearned discount to offset accrued 
interest in resources (estimated) 26,449.72 
BIO + cccveetscseccessccsectauce $17,946,237.62 


A. 8. FRISSELL, President. 
THEO. HETZLDPR, Cashier. 


The Mutual Bank 


49-51 West 33d St. 


Near Broadway 














Capital ° ” $200,000.00 
Surplus and Undi- 
vided Profits - 476,478.59 
OFFICERS 


CHARLES A. SACKETT, President 

HUGH N. KIRKLAND, Vice-pres. & Cashier 
JOHN C. VAN CLEAF, Vice-president 
EUGENE GALVIN, Asst. Cashier 





DIRECTORS 
Richard Delafield, Chairman 
Charles A. Sackett 
Isadore Saks 
Charles P. Taft 
James Thomson 
John C. Van Cleaf 
Cornelius Vanderbilt 
Thomas F. Vietor 


Andrew J. Connick 
Thomas Dimond 
Otto M. Eidlitz 
Joseph H. Emery 
A. P. W. Kinnan 
C. W. Luyster 
Samuel McMillan 





Safe Deposit Vaults 


FREE OFFER 


“Official” card description on ANY security 
will be sent you upon request. 


What description do you want? Sent gratis. 
OFFICIAL INFORMATION BUREAU, Inc 
Willis D. Porter Edward W. Shattuck 
66 Liberty Street, New York 


Silver Storage Rooms 





























Congress took up tariff revision, and 
a bill was soon past in the House. 
The New Haven dividend was cut 
and the Boston & Maine dividend 
past. Foreign sales of Canadian Pa- 
cific deprest other stocks. Steel 
orders were declining, arbitrators 
gave the eastern railroad firemen 
$3,000,000, Secretary Redfield threat- 
ened to make investigation if wages 
should be reduced, the Attorney- 
General proposed a graduated super- 
tax for large corporations, the New 
Haven road was criticized by the 
federal commission, and the Frisco 
railroads went into the hands of 
receivers. A currency bill which the 
banks disliked was prepared and 
introduced at Washington. Mainly on 
account of these things stocks were 
deprest in June. 

There was some improvement in 
July, but the securities market was a 
narrow one. Recovery was promoted 
by the court’s approval of the Union 
Pacific disintegration plan, and the 
prevention of a strike on the eastern 
railroads. Government two per cent 
bonds (of which the banks hold 
$700,000,000 as security for circula- 
tion) declined, owing to doubt con- 
cerning the effect of the currency 
bill. Whereupon Secretary McAdoo 
charged that New York banks were 
conspiring to cause uneasiness. The 
evidence was in the banks’ favor. 


| The Secretary also undertook to loan 
| $50,000,000 for moving the crops. 


But there was no stringency to call 
for this. Crop reports were unfavor- 
able, the steel trade began to show 
reaction, railroad net earnings were 
falling, and a dreadful collision 


| directed attention to the discredited 





| New Haven railroad company. Stock 


prices yielded again. 

In October the tariff and income 
tax bill became a law. Business was 
less active. It was known that Mr. 
Wilson desired additional trust legis- 
lation. A favorable influence was ex- 
erted by the federal commission’s 
approval of higher freight rates be- 
tween Missouri points. November 
saw no improvement of business, and 
depression in the steel industry ex- 
cited much comment. Arbitration 
gave the conductors and trainmen on 
eastern roads $6,000,000. For a time 
the prices of several stocks were be- 
low the June record. The general 
situation did not appear to be affect- 
ed by the state and municipal elec- 
tions. In December the New Haven 
dividend was past. The Senate was 
discussing the currency bill, which 
was past on the 19th. 

So far as the condition of business 
is concerned, the beginning of the 
year was more satisfactory than the 
end of it promises to be. But there is 
no fundamental weakness. There has 
been no undue expansion of credit, 


ror any broad speculation. Business 
interests are weary. They regard 
with apprehension such legislation 
as is proposed by Mr. Untermyer 
and the Pujo committee, or such 
inquiries as Secretary Redfield 
would make with the aid of the 
$475, 000 which he asks Congress to 
give him. 








Arizona holds first rank among the 
states as a producer of copper, and the 
output is growing. In 1912 it was 365,- 
038,649 pounds, or a million pounds a 
day, valued at $60,231,377. 


Saskatchewan, one of Canada’s new 
northwestern provinces, in which many 
Americans have become settlers, pro- 
duced $71,000,000 worth of wheat and 
$25,000,000 worth of oats this year. The 
province’s wheat crop was equal to 
about one-third of the crop of the en- 
tire United States. 


Expenditures in the United States for 
the improvement of roads have risen 
from $79,771,417 in 1904 to $164,232,- 
265 in 1912. Eight years ago only thir- 
teen states aided in the work by appro- 
priation of state funds. In 1912, how- 
ever, the number was thirty-five, and 
their appropriations amounted to $43,- 
757,438. 


In the State of New York there are 
48,851 factories, employing 1,236,150 
persons, of whom 347,601 are women, 
and 13,519 children between the ages 
of fourteen and sixteen. A little more 
than 25 per cent of the entire number 
are employed in the clothing industry. 
More than half of the employees are 
in the City of New York. 


The following dividends are an- 
nounced: 


The General Gas and Electric Company, pre- 
ferred, quarterly, 1% per cent, payable January 
2, 1914. 


Remington Typewriter Company, first pre- 
ferred, quarterly, 1% per cent; second preferred, 
quarterly, 2 per cent, both payable January 2, 
1914. 

American Woolen Company, preferred, quar- 
— 1% per cent, payable January 15, 1914. 

. C. Heath & Co., preferred, quarterly, 1% 
ok cent, payable January 1, 1914. 

Maiden Lane Savings Bank, 4 per cent per 
annum. 

Buffalo Mines, Ltd., 5 per cent, extra 10 per 
cent, payable January 1, 1914. 

La Rose Consolidated Mines Company, quar- 
terly, 2% per cent and a bonus of 2 per cent, 
payable January 20, 1914. 

National Surety Gunes quarterly, 3 per 
cent, payable January 2, 1914. 

The Bank for telly 8% per cent per an- 
num, payable on and after January 20, 1914. 

American Telephone and Telegraph Company, 
$2 per share, payable Thursday, January 15, 
1914. 

Bank of New York, semi-annual, 8 per cent, 
payable on and after January 2, 1914. 

Brooklyn Savings Bank, 4 per cent per an- 
num, payable on and after January 20, 1914. 

Nipissing Mines Company, quarterly, 5 per 
cent; extra 2% per cent, payable January 20, 
1914. 

Bowery Savings Bank, 3% per cent per an- 
num, payable on and after Monday, January 19, 
1914. 

South Brooklyn Savings Institution, 4 per cent 
per annum, payable on and after January 165, 
1914, 

Irving Savings Institution, 4 per cent per an- 
num, payable on and after January 19, 1914. 

Mechanics Trust Company of New Jersey, 
quarterly, 5 per cent; extra, 5 per cent, payable 
January 2, 1914. 

International Silver Company, Coupons No. 22 
of Debenture Bonds, payable on and after Jan- 
uary 1, 1914. 
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CHARTERED 1853 


United States Trust Company of New York ||| The Leading 


45-47 WALL STREET 


. 
CAPITAL, $2,000,000 SURPLUS AND UNDIVIDED PROFITS, $14,603,109.71 Evening Newspaper 
THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, DEPOS- x - " 
ITARY OF COURT MONEYS, and in other recognized trust capacities. in the nite d St ates 
It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 
EDWARD W. SHELDON, President for More than a Century 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Assistant Secretary CHARLES A. EDWARDS, 2d Assistant Secretary 
i wend ee Fearless and independent, it is 
WM. ROCKEFELLER pa = “pepe Chairman of Beas OGDEN MILLS . ? 
ALEXANDER E. ORR JOHN J. PHEL CHAUNCEY KEEP _EGERTON L WINTHROP an incorruptible advocate of the 
WILLIAM D. SLOANE EWIS CASS LEDYARD GEORGE L. RIVES asin CORNEI U SN. BLISS, JR : : . 
N LYMAN J. G S de . ‘ 
RDS STILLMAN PAYNE duitngy WILLIAM M. KINGSLEY — RObT. 1. GAMMELL highest ideals in American polit- 
JOHN CLAFLIN EDWARD W-.SHELDON WILLIAM STEWART TOD WM. VINCENT ASTOR 





ical affairs. Its news columns 
—_—____— are clean and trustworthy, 
covering the news of the world 

baggage thoroughly and intelligently, 

UNION TRUST COMPANY OF NEW YORK and its literary and other 


MAIN OFFICE: 80 BROADWAY reviews are broad and compre- 











Fifth Avenue Branch Plaza Branch - hensive. Specimen copies will 
i A ° - 60t treet “ae 
425 Fifth Avenue, cor. 38th Street 786 Fifth Avenue, cor ree fins gladly an application. 
MODERN SAFE DEPOSIT VAULTS AT BOTH BRANCHES 
SUBSCRIPTION TERMS.—Daily 
“ Edition in the United States, Canada, 
Capital $3,000,000 Surplus (earned) $5,300,000 and Mexico, one year, $9.00. Satur- 
day Edition, $2.50 per year. To For- 
ALLOWS INTEREST ON DEPOSITS eign Countries in Postal Union, daily, 
Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities on per year, $17.00; Saturday Edition, 
behalf of Individuals, Institutions or Corporations per year, $5.50. 











The Evening Post 


NEW YORK LIFE INSURANGE AND AE YORK 
New York County mT CMP ey || 


National Bank |) | ssn | [HEALEY & CO. 


1,000,000. 
ae and Undivided Profits, - 3,803,845.95 








Eighth Avenue, Cor. 14th St. ||] “= = == —(38.884,072.68 
Grants Annuities. 
NEW YORK Accepts Trusts created by Will or otherwise. 
Allows tutesest ca depecita payuble after ten 
o le e @ 
Capital, - - - - $500,000.00 days’ notice. poveegs 


- Legal Depository for Executors, Trustees and 
Surplus and Undivided Profits, 2,079,004.58 Money in Suit. 


Accepts only private trusts and declines all 
corporation or other public trusts. 





OFFICERS 
: TRUSTEES 
FRANCIS L. LELAND, President P Charles G. Thompson Henry Lewis Morris 
CHRISTIAN F. TIETJEN, Vice-President Henry Parish. Comelius Vanderbilt 
ice- ; eric W. vens n Me a : . , 
JAMES C. BROWER, Vice President Stuyvesant ‘Fish John Clafin Having perfected the Electric Vehi- 
THOMAS A. PAINTER, Cashier Bamund L. Baylies Cleveland H. Dodge cle in the application of a spiral trans- 
. Cashi eorge S&S. wdoin omas Denny icc} ; rj 
LAWRENCE J. GRINNON, Asst. Cashier for i. a coer idee Gone mission, connected with an Edison 
cilia C. oD. Iselin rf Paul ‘Tuckerman — = — in the several runs 
. Emlen Rooseve alter Kerr 
DIRECTORS pee, Beate enese Be to seers 
Timotmay M. CueesmMan  Pepro R. ve FLorez Samue orne ugene ano 
Cunistian F. Tretyen Jesse I. Straus John L. Cadwalader Alfred E. Marling 102 MILES ON A SINGLE 
B ae CHARGE OF ELECTRICITY 
Francis L. Letanp James C. Brower HENRY PARISH ee A soos sass <Ponsteons 
_———— ALTER KERR......... Ts ce-President with a luxuriously appointed Brougham, as 
wo 3 Oars JR.. on bsg ey we illustrated, weighing, with passengers, 3,840 
Sarez Deposit Vautts. Boxes $5.00 AND SEGDR W. van a eee, b pounds, feel justified in claiming 
Urwarp Per Year. gs A ~_ or Aatotant } woeee ed THE PERFECT CITY VEHICLE 
B np Personat Accounts InvyiTep. VOR SEI. «20+ stant retary Free from smoke and disagreeable odors. 
aaa, SS 6 JOHN C. VEDDER........ Assistant Secretary Simple in operation, silent, economical. The 





result of years of study; protected by several 
mechanical patents. 


BROADWAY, Fifty-First St. and Seventh Ave. 


FIFTH NATIONAL BANK Established 1829 NEW YORK 
Twentr-ahicd stjtng tgzineton Ave. ||| MERCHANTS EXCHANGE 




















WARREN H. COLSON 
. ; 
Capital. . .. ” $250 000.00 NATIONAL BANK 184 Boylston Street, Boston | 
Surplus and Profits,. 525,000.00 OF THE CITY OF NEW YORK. is a liberal buyer of postage 
ep eieararamaeamart PHINEAS C. LOUNSBURY, President —— eeieeienn, od tte 
STSruEy CE ninhcomeniestinida President ~ ° . . Fresident. earing stamps and auto- 
nas oa5aleaatenien Vice-President KIMBALL C. ATWOOD, Vice-President. graphs. The advanced col- 
RICHARD - MePad.....< 2nd Vice President GILBERT H. JOHNSON, Vice-President. lector is offered selection 
oe, Mi. SE vonevecesneaninedcae Cashier E. K. CHERRILL, Vice-President. from one of the largest, and 
G. cd. G. BA weeivccccscvece Assistant Cashier EDW. V. GAMBIER, Vice-Pres. and Cashier. without exception the choic- 
Established 1864. E. TILDEN MATTOX, Assistant Cashier. c 























est stock of stamps in America, 
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LINCOLN TRUST COMPANY 


Member of New York Clearing House Association 
208 FIFTH AVENUE - - - NEW YORK 
BROADWAY & LISPENARD ST. BROADWAY & 72D ST. 











Mercantile and Personal Accounts received subject to check or 
on Certificate of Deposit. Interest paid on daily balances. 











COMMERCIAL [TRUST COMPANY 


oF New JERSEY 


Opposite Penn. R. R. Ferry and McAdoo Tunnel Terminals, Jersey City, N. J. 


Capital, Surplus and Profits - - Over $3,400,000.00 


JOHN wW. ra ee President. 

















ROBERT S. ROSS, Vice-President. WM, J. FIELD, Secretary and Treasurer. 
JAY 8. PERKINS, Asst. Treasurer. J. RICHARD TENNANT, Asst. Secretary. 
DIRECTORS 
William Brinkerhoff William B. Jenkins John N. Platten Myles Tierney 
Charles 8S. Carscallen Clarence H. Kelsey Moses Taylor Pyne Cornelius Vanderbilt 
Chas. D. Dickey David W. Lawrence Percy R. Pyne, 2nd John J. Voorhees 
Willard C. Fisk James A. MacDonald Archibald D. Russell George W. Young 
Osear L. Gubelman Jobn A. Middleton Robert S. Ross Augustus Zabriskie 
John W. Hardenbergh James G. Morgan Edwin A. Stevens 
bbe te HUDSON SAFE DEPOSIT 
OF JERSE C T Broadway and 39th Street 
Jersey City, N. J., October 21, 1913. Metropolitan Opera House 
RESOURCES. Most convenient, accessible and ab- 
Loans and discounts ..... $3,881 ,431.00 solutely fireproof vaults in this City 
Due from banks and for the storage of trunks, papers, 
bankers ..........:..0. 2,255,931.67 money and other valuables. 
Real estate and securities. 587,500.00 
eee 525,000.00 Midway between the Pennsylvania 
Bonds to secure postal and Grand Central Railroad Stations. 
OE . cactvedcewenden 125,000.00 
2 a eae 849,370.08 Boxes to rent from $5 and upwards 
ae 2 ORE RRR 7H per annum. 
$8,224,232.84 
LIABILITIES. OFFICERS 
i ELVERTON R. CHAPMAN.......... President 
at ‘ones 1 eine ded $400,000.00 ||] Tous H. HOLLOWAY........ Vice-President 
urpius = an undivide HENRY C. STRAHMANN. Vice-Pres. and Treas. 
, ere 1,307,988.49 JOM GEBEER...0..cccccccees Vice-President 
Circulation ..........0.0. 380,497.50 RICHARD A, PURDY.............- Secretary 
re ee ¥ 
Deposits 6,036,746.85 DIRECTORS 
Wm. O. Allison Louis H. Holloway 
$8,224,232.84 J. Romaine Brown Caarles * Holm 
GEO.T. SMITH :. . . . President a 5, See ar va A a 
ROBT. E. JENNINGS : Vice-President — 3 | en el 
Dw . ohn Gerken ustav oler 
E.1. EDWARDS . ‘ : - + Cashier Warren M. Healy Henry C. Strahmann 
HENRY BROWN, Jr. .  .  « Asst. Cashier || William von Twistern 




















Soot | Paid Up - - $1,000,000.00 





The Metropolitan Bank || east RIVER NATIONAL BANK 
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THE 1914 CAR 


BY ALBERT L. CLOUGH 


Few of the distinctive features of 
1914 gasoline pleasure cars are, strict- 
ly speaking, innovations of the season, 
but are rather the embodiments of ten- 
dencies which were already manifested 
in 1913 models and which have devel- 
oped in the latest designs. 

Last season the streamline body made 
its appearance and has now become the 


_ accepted type. In it, all abrupt lines 
| are avoided and the car presents a 


smoothly rounded contour so as to re- 
duce air resistance as far as possible. 
All projecting parts are eliminated, the 
hood tapers off toward the radiator, the 
forward edge of which may be rounded. 
The metal dash is of scuttle or cowled 
shape and the lines of the hood and 
body smoothly merge into it. Moldings, 
dividing the body into panels, are ab- 
sent and even the door hinges are con- 
cealed in order to secure smoothness 
of appearance. These bodies are hung 
low, the seats are placed low, the cush- 
ions are extremely deep and tilted 
downward and to the rear. 

Prices average rather lower than 
ever before, because of the appearance 
in the market of many new models of 
moderate price and, in proportion to 
the value received, prices are the lowest 
on record. Thoroly practical touring 


| cars, capable of long and efficient serv- 
| ice, can be bought at from $550 to 


$6500 and town cars with coupé or 
limousine bodies range in price from 


| $750 to $7000. Six cylinder cars are 
| still increasing in popularity, about 45 


per cent of all the 1914 models on the 


| market being of this type and selling 


at prices ranging from $1250 to $6500. 
Indeed one of the features of the season 
is the so-called “light six,” which is 
sold at prices which a few years ago 
would have been considered very rea- 
sonable for four-cylinder cars. These 
light sixes are equipped with small-bore 


| motors and are, in fact as in name, of 
light weight, in comparison with the 


“sixes” obtainable in 1911 and 1912. 
Selling as they do at from $1250 to 
$2400 or thereabouts, they place the six- 
cylinder car within the reach of others 
than the very rich, especially as their 
fuel economy compares not unfavorably 
with that of equivalent fours. 
Wheelbases average longer than in 
any previous season, altho it appears 
that the maximum wheelbase has not 
increased. Among the lower-priced cars, 
a longer wheelbase for the money is 


| general. Springs average longer than 


a ta. .-. ane OF THE CITY OF NEW YORK 
Undivided Profits - - 181,888.26 680 BROADWAY 
a oy wee EEE LS RA ARETE $250,000.00 
» 3 8 . Presiden 
D. R THOMSON. KC. Vice-Pr . SURPLUS AND PROFITS............ 65,332.49 
r ° . 
OHN FIRSTBROOK VERCEE TOR occcccccscccccccscocs President 
JAMES RYRIE FREDERIO T. HUME.............. Vice-President 
W. D. ROSS Ge Bec cevececosccosevesone Cashier 
HEAD OFFICE, TORONTO, CANADA BH. V. B. TERHUNE............ Assistant Cashier 
W. D. ROSS, General Manager 
CORRDSPON DENTS DIRECTORS 
New York: Bank of the Manhattan Company || DAVID BANKS FRANCIS B. Seve 
Canon unt of Seta Peden 's HOME Watt CE 
q A TUTTLE 
PROMPT ATTENTION GIVEN TO | 
COLLECTIONS P. CHAUNCEY ANDERSON | 











hitherto, the use of a larger number of 
thinner leaves is general and a better 
quality of material and better all- 
around design is apparent. Shock ab- 
sorbers are fitted as regular equipment 
upon an increasing number of models. 
Center control is now practically uni- 
versal, the gear shifting and emergency 
brake levers being of far neater design, 
and more convenient to operate than 
formerly, and left-hand drive, which 
has been adopted upon a large propor- 
tion of the new models, bids fair to be- 
come universal in the very near future. 
Wire wheels, which bade fair to come 


| into very widespread use this season, 
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National 
Newark Banking 
Company 


NEWARK, N. J. 


The Oldest Bank in New Jersey 
Began Business July 30, 1804 








Capital, - ~ - $1,000,000 
Surplus and Profits, $1,875,000 
Deposits, - - $9,000,000 





Armor Plate Safe Deposit Vault 





D. H. MERRITT, President 

A. H. BALDWIN, Vice-President 
W. M, VAN DEUSEN, Cashier 

Cc. G. HEMINGWAY, Asst. Cashier 











HE Merchants Loan and Trust Company—the Oldest 
Bank in Chicago—buys and sells high grade invest- 
ment bonds and in the selection of these securities 

pursues the same conservative policy which has characterized 

its operations during more than half a century. To the care- 

ful investor, with whom security is everthe primary consider- 

ation, the offerings of this bank prove especially attractive. 
Monthly list of bond offerings mailed on request 


THE CHARACTER OF THIS BANK IS REFLECTED 
IN THE PERSONNEL OF ITS BOARD OF DIRECTORS 


FRANK H. ARMSTRONG 
ENOS M. BARTON 
CLARENCE A. BURLEY 
HENRY P. CROWELL 
WILLIAM A. GARDNER 


CYRUS H. McCORMICK 
SEYMOUR MORRIS 
JOHN S. RUNNELLS 
EDWARD L. RYERSON 
JOHN G. SHEDD 


ELBERT H. GARY ORSON SMITH 
EDMUND D. HULBERT ALBERT A. SPRAGUE II 
CHAUNCEY KEEP MOSES J. WENTWORTH 


112 West Adams Street, Chicago 
Capital and Surplus—Ten Million Dollars 











THE FIRST NATIONAL BANK 
é OF THE CITY OF BROOKLYN, N. Y. 


il 4, 1913. 
resources. 4?" 
Loans and discounts............. $2,754,187.35 


BOCBOS ccccccccctcecesccesese 1,082,723.19 
Banking house and safe deposit 
MEE caudahnerenmdtedconneegs 159,250.00 


1,157,399.38 


LIABILITIES. $5,153,550,92 







sca ccorcsnekecsnes $300,000.00 
Surplas ...... 500,000.00 
Undivided profits. 203,098.06 
Circulation ....... 293,700.00 
Reserved for taxes.. 8,318.30 
EE et eé Ce Necnntnetsecnacee 3,848,434.56 

$5,153,550.92 
gO ee President 
I See Vice-President 
Wa. &. URISH...... _: te -President and Cashier 


ANSEL P. VERITY.........4 Assistant Cashier 














KINGS COUNTY TRUST COMPANY 


City of New York, Borough of Brooklyn . 
Capital, Surplus and Undivided Profits Over $2,800,000 
OFFICERS 


JULIAN D. FAIRCHILD, President 


THOMAS BLAKE, Secretary 
JULIAN P. FAIRCHILD, ) 


HOWARD DP. JOOST, Asst. See's 

a J. NORMAN CARPENTER, Trust Officer 
paar GEORGE V. BROWER, Counsel 
I'RUSTEES 
WILLIAM HARKNESS 


JOSEPH HUBER 


2 MeWILLIAMS: 
WM. J. WASON, JR., 
WALTER E. BEDELL 


CHARLES E. PERKINS 
EDWARD C. BLUM 


DICK 8S. RAMSAY 


FREDERICK 1. CRANFORD WHITMAN W. KENYON OSWALD Wy UHL. 
ROBERT A. DRYSDALE D. W. McWILLIAMS JOHN T. UNDERWOOD 
JULIAN D. FAIRCHILD JOHN McNAMEE W. M. VAN ANDEN 


JULIAN P. FAIRCHILD HENRY A. MEYER JOHN J. WILLIAMS 
JOSEPH P. GRACE CHARLES A. 0’DONOHUE LLEWELLEN A. WRAY 


ACCOUNTS INVITED, INTEREST ALLOWED ON DEPOSITS 











THE NATIONAL CITY BANK 


OF BROOKLYN 


Brooklyn, N. Y., Oct. 21, 1913. 


THE PEOPLES TRUST COMPANY 








RESOURCES. 
Loans and investments.............. $4,854,607.41 181- 183 Montague Street 
Prom other banke@.........ccccccccce 809,258.15 
Exchange for Clearing House........ 232,092.71 Member of the New York Clearing House 
Cash and reserve..............eeeeee 665,357.27 | 
wuphtaidianeaie % TRUSTEES 
DE wiicanaiidkinvonduanaieneind $6.561,315.54 | |). G. DETTMER HERBERT L. ERATT CHARLES A. BOODY 
LIABILITIES | HORACE J. MORSE WILLIAM C. URTNEY MAX RUCKGABER JR. 
Capital stock... PE I mre $300,000.00 | WILLIAM B, HILL WILLIAM H. re OD WALTER V. CRANFORD 
Surplus and prohts.....ccccccsccccce 589,487.68 HOWARD M. SMITH W. EUGENE KIMBALL CHARLES FE. ROBERTSON 
SINE, coo cea coeacccpadesosccte 119,250.00 | | DAVID A. BOODY ADRIAN T. KIERNAN JAMES H. JOURDAN 
Reserve Bt Sa canccunnensivensta 15,121.31 | | JAMES McMAHON CHARLES M. ENGLIS JOHN F, HILDEBRAND 
PEE sccacestandedacicotacouads _5,587,456.55 | | CLARENCE W. SEAMANS WILLIAM E. HARMON — THOMAS E. MURRAY 
Wi ee eo $6.561,315.54 | a eee 
waver ee. te ‘ | Invites Deposits from Individuals, Firms and Corporations, and Seeks 
R. P. VAN BENTHUYSEN, Cashier Appointment as Executor and Trustee. 
a. & VARDELL, Assistant: Cashier 














COMPANY 


BROADWAY, COR. BEDFORD AVE. 

356-358 FULTON STREET, 
BROOKLYN, N. Y. 

Surplus and Profits...... $1.000,000.00 

OFFICERS. 

ANDREW T. SULLIVAN, 

JOHN TRUSLOW 

EDWARD T. baa Af ILL, 

HARRY F. BURN 

FRANCIS jeanne. Secretary. 
C WOODWORTH, ba 
JOSEPH STEWART. JR. Asst. Secretaries. 


Capital, 


President. 


\ vice President 





THE NASSAU TRUST 











CHARTERED 1866 


BROOKLYN TRUST COMPANY 


177 MONTAGUE ST., BROOKLYN 


Manhattan Branch, Broadway and Wall St. Bedford Branch, Bedford Ave. and Fulton St. 


Capital, Surplus and Undivided Profits, - - $5,159,442 


OFFICERS 


EDWIN P. MAYNARD........... President FREDERICK T. ALDRIDGE. . Secretary 
DAVID H. LANMAN........ Vice-President WILLARD P. SCHENCK. “Asst. Sec’ y 
CLINTON L. ROSSITER..... Vice-President HORACE W. FARRELL. .. Asst. Sec’y 
FRANK J. W. DILLER...... Vice-President C. 0. BRINCKERHOFF. v1. Asst. Sec’y 
WILLIS McDONALD, Jr........ Treasurer HERBERT U. SILLECK. . Asst. Sec’y 
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The Girard 
National Bank 


Philadelphia, Pa., October 21, 1913. 








RESOURCES. 
Loans and Investments. .$33,499,782.06 
Due from Banks..... Tt 8,059,870.06 

Exchange for Clearing 
SEE. so sink dada endurance 1,813,131.15 
Cash and Reserve....... 8,476,235.31 
$51,849,018.58 

LIABILITIES. 
CS |. vives uestiewaads $2,000,000.00 
Surplus and Net Profits. 5,182,165.10 
CEO asec. vessenwes 1,103,252.50 


BN wiecatenaacusited 43,563,600.98 


$51,849,018.58 





FRANCIS B. REEVES, President 
Recwanw L. AVSIM... cccecccdces Vice-Pres. 
T. E. WRiDERSMBIR ..-ccccsccccse Vice-Pres, 
Josepu Wayne, Jr...... Vice-Pres. & Cashier 
Coat, BE, AGMGOMs cccvecccccved Ass’t Cashier 
Cream, Fe WIGWAEEe cs cccaceses Ass’t Cashier 


COMMONWEALTH 
TRUST COMPANY 


BOSTON, MASS. 








88 Summer Street 
30 Congress Street 





Capital = € $1,000,000.00 
Assets - - 17,587,240.24 





OFFICERS 


George S. Mumford, President 

Arthur P. Stone, Vice-Pres. and Treas. 
Stephen W. Holmes, Vice-President 
Arthur R. Smith, Asst. Treas. 

Charles E. Valentine, Asst. Treas. 
Harrie M. Richmond, Asst. Sec’y 











Fourth Street 
National Bank 


of Philadelphia 


Capital 
$3,000,000 


Surplus and Profits 
$6,800,000 


Unexcelled facilities offered to Banks, 


Bankers and Trust Companies. 


R. J. CLARK, Cashier 











SLATER 
TRUST COMPANY 


(Bank Est. 1855) 


PAWTUCKET, R. I. 





General Banking 
Savings 
Trustships 





Resources . . . ~. . $11,525,288.52 
Deposits. . . ie 9,925,170.66 
Capital and Suighen. ‘ 1,600,117.86 





FRANK A. SAYLES .......... President 
Howarp W, Firz ..... Vice-President 
Anprew E, Jencks ..Sec’y and Treas. 
JeremM1AH F, Browninc..Asst. Treas. 














THIRD NATIONAL BANK 





PHILADELPHIA 

Condition at close of business October 21, 1913. 

RESOURCES. 
Loans and discounts..........seee0. $5,025,513.92 
Bee frem WaakS. ..cciccsccccececses 608,020.33 
Cash and reserve........csccesevees 1,889,444.41 
Exchanges for Clearing House...... 285,651.90 
$7,308,630.56 

LIABILITIES. 
et - 0.06006054006006000008600K008 $600,000.00 
Surplus and undivided profits....... 938,982.73 
ee Tree 847,600.00 
ORENEED voccccdcceccesssevccccecases 5,422,047.83 
$7,308, 630.56 
DO: WRG, 60s scsasccncenesindans President | 
THOS. J. BUDD......ccccccccccscccceces Cashier | 
W. OLIFFORD WOOD.........++-0. Ass’t Cashier 
WM. T. TOMLINSON........... 24 Ass’t Oashier 















The Merchants National Bank 


PROVIDENCE, R. I. 


Capital - - - - - $1,000,000,00 
Surplus Earnings - - - 902,114.16 


M. J. BARBER, Cashier. 


This bank will receive direct from banks, man- 
ufacturers and mercantile firms, checks and time 
items drawn on Providence, and remit upon pav- 
ment in New York exchange at a reasonable rate. 





For 36 years we have been cena 
—< a Ly returns consistent with 
hods. First 4 loans so of | 

$200: cad up which wecan recommend after the 
Please 











of Deposit also for saving investors. 
PERKINS X CO.Lawrence x 






om Shee Loan List No. 710. Es Coriscates 


have not been adopted so generally as 
many expected. However, they have 
|gained greatly in popularity since last 
|season and are now regular equipment 
upon the cars of quite a number of 
/manufacturers and special equipment 
|upon those of very many others. The 
| limited supply of these wheels available 
|hias probably retarded their adoption 
| by American manufacturers more than 
any doubt as to their merits. 

Enclosed speedometer drives are 
coming into vogue. Electric lighting and 
starting systems are furnished upon 
practically all cars listed at $1100 or 
over and even on some lower-priced 
models. They have beén greatly refined 
in all details, the wiring is better, the 
starting motors crank their engines 
more briskly, and with less noise, the 
automatic control devices are better 
| adapted to keep the batteries correctly 
| charged at all times, and the generator 
drives are now practically quiet and 
|more reliable. 
| The bores of 1914 motors average 
| smaller than last year and much small- 
er than in previous years. This is partly 
|due to the increasing number of six- 
cylinder motors in the field, but mainly 
to the realization upon the part of the 
manufacturer and the user alike that 
the modern small-bore motor can de- 
velop all the power necessary, is sweet- 
er running, longer lived, requires fewer 
|repairs and is far more economical of 
fuel than the large-bore motor. The 
average stroke of 1914 motors shows 
an increase, but no such extremely 
long-stroke motors as are common in 
Europe are found in this country, altho 
the tendency is evidently toward a 
larger stroke-bore ratio. 

Higher motor speeds and a superior 
degree of flexibility characterize the 
1914 motors, these important charac- 
teristics being the result of the use of 
larger valves, made of better material, 
and of lighter pistons and connecting 
|rods, together with more refined lubri- 
|eating systems. Superior permanent 
|quietness in operation has been at- 
|tained thru the use of helical timing 
gears or silent chain cam shaft drives, 
|and by the general adoption of better 
| designed valve cams and completely in- 
‘closed valve gears. The tendency 
| toward the casting of cylinders en bloc 
| Shows an increase; nearly all the re- 
cently designed small four-cylinder mo- 
|tors being so constructed and the six- 
| cylinder motors carrying cylinders cast 
| either in two blocks of three or as a 
single block. 

Storage battery ignition devices, op- 
‘erated in connection with starting and 
lighting systems, are found upon quite 
a number of models in place of high- 
tension magnetos, but, when they are 
employed, there is usually a battery of 
dry cells and an auxiliary battery sys- 
tem supplied. Automatic spark control 
is a feature of some of these new bat- 
tery ignition systems, altho the spark 
lever is still retained. However, the 
|high-tension magneto appears in no 
|imminent danger of being superseded 
| by its old-time rival, the battery. 

| Fuel tanks located under the seat 
have generally been superseded by 
tanks carried at the rear of the chassis 
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The Union 
National Bank 


CLEVELAND, OHIO 


October 21, 1913. 


RESOURCES. 
Loans and Discounts ... $0,972,252.75 
ee 1,000.91 
ee gO ae 906,000.00 
Bonds and Securities.... 755,606.60 
Banking House ........ 300,000.00 
Cash and Exchange .... 5,634,930.51 
$17,560,880.77 

LIABILITIES. 
Cts Gee acssccicns $1,600,000.00 

Surplus and Undivided 
BE cichadece bade 1,179,356.76 
NS SEN 833,800.00 
Bond Account .......... 311,000.00 

Due to Depositors and 
_ Reali ant 13,645,724.01 
17,560,880. 

OFFICERS, $ 7,569 v7 
GEO. H. WORTHINGTON....... President 
ee He Wc cc vcecees Vice-President 
Ste Mix GEN 0 50 6 viccccces Vice-President 
cs ere, Cashier 
We. ©, Brees cccccccces Asst. Cashier 
eee | OO eer Asst. Cashier 





Established 1856 


J. ROMAINE BROWN 
COMPANY 


REAL ESTATE 


105 to 111 West 40th St. 
NEW YORK 


J. ROMAINE BROWN, President 
CHAS, GRIFFITH MOSES, 
Vice-Pres, 
ELLIOTT L. BROWN, Treasurer 
EUGENE S. L. MOSES, Secretary 





DOWN TOWN OFFICE 
55 LIBERTY STREET 


874 
Telephones} 875 Bryant 
876 


Cortlandt 4338 


Cable Address ‘‘Nannik’’ 





Business Established 1853 


Horace S. Ely 
& Company 


Real Estate. 


Agents 
Brokers 
Appraisers 


21 Liberty Street and 
27 West 30th Street 
New York City 








Directors 


Alfred E. Marling, President 

Charles H. Clark, Vice-Pres. 

Clarence W. Eckardt, Vice-Pres. & Treas. 
Homer Poot, Jr., Secretary 

Oliver H. Corsa, Asst. Treas. 

Fred’k A. M. Schieffelin 











63 Years Ago 


The Marine National 
Bank 


OF BUFFALO 
was organized. It is 


now the oldest com- 
mercial bank in Buffalo 
and the largest in the 
State of New York out- 
side of New York City. 





Resources Over $37,000,000.00 





Interest paid on time deposits 





CHRISTMAS 
BONDS 


$10.. 5” Bonds 
$100. - 6” Bonds 
$200. . 7” Bond Shares 

















f] 1026 Spalding Building, 


FARM MORTGAGES 


Yielding 6% and 614% net. First mortgages secured 
by improved diversified farms in the Williamette, Wallowa, 
and Grande Ronde Valleys in Oregon. These valleys are 
the most fertile and prosperous diversified farming districts 
in the Northwest. 


Write for current mortgage list and pamphiet. 


THE DEVEREAUX MORTGAGE CO. 








PORTLAND, OREGON |) 


ARE ISSUED BY 


Resources - - - - - +. $3,739,525.98 


PROPORTION OF LIABILITIES: 
Real Estate, Bonds, Etc. - - - 29% 
Capital, Surplus and Reserve - 71% 


An Unbroken Dividend 
Record of Seventeen Years 


WRITE FOR CIRCULAR F 


489 Fifth Ave. New York 


New York Realty Owners 














ESTABLISHED 1867. 


Irving Ruland, Pres. Jas. S. Anderson, V.-Pres. 
A. René Moén, Treas. Rich. L. Beckwith, Sec. 


RULAND & WHITING CO. 
REAL ESTATE 


This company makes a specialty of ap- 
praising, buying, selling, renting and 
taking care of BUSINESS PROPERTY. 
Telephones: 1132-1133-1134-1135 Cortlandt. © 


5 BEEKMAN ST. and 331 MADISON AVE., N.Y. 


MANAGER OF ESTATES. 


GEO. R. READ, President WM. J. KUDER, Secretary 
W. J. VAN PELT, Vice-President and Treasurer 


APPRAISERS 
AUCTIONEERS 


BROKERS 
AGENTS 


GEO. R. READ & Co. 
REAL ESTATE 





20 NASSAU STREET 
(Fourth National Bank Building) 


AND 
3 EAST 35th STREET 


NEW YORK 














Send to-day for a free sample copy 
of THE BOYS’ MAGAZINE, the 
finest boys’ publication in the world. 





The Boys’ Magazine—*REE 


The Scott F. Redfield Co., 569 Main St., Smethport, Pa. 





EVERYTHING IN 


BROOKLYN 
REAL ESTATE 


HOWARD C. PYLE & CO. 
199 Montague St., Brooklyn, N. Y. 
Tel. 3385 Main 
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DIVIDENDS 





260th Consecutive Semi-Annual Dividend 
Established 1784. 


The Bank of New York 


National Banking Association | 
New York, Dec. 16th, 1913. 
The Board of Directors ‘have this day de-| 
clared a semi-annual dividend of Eight (8%) | 
per cent., payable on and after January 2nd, 
1914. 
The transfer books will remain closed from 
Dec. 20th, 1913, to Jan. 2nd, 1914. 
* JOSEPH ANDREWS, Cashier. 








The Bank for Savings 


IN THE CITY OF NEW YORK. 
280 Fourth Avenue, Dec. 10, 1913. | 
189TH SEMI-ANNUAL DIVIDEND. 


The Board of Trustees has declared an in- 
terest dividend for the Six Months ending De- || 
cember 31, 1913, at the rate of THREE AND || 
ONE-HALF PER CENT. per annum on all sums 
of $5.00 and upward entitled thereto, and pay- 
able on and after January 20, 1914. The divi- 
dend will be credited to depositors as principal 
January 1, 1914. Deposits made on or before 
January 10, 1914, will draw interest from 
January 1, 14. 


WALTER TRIMBLE, President. 
LEWIS B. GAWTRY, Secretary. 
JAMES KNOWLES, Comptroller. 

















The Bowery Savings Bank | 


128 AND 130 BOWERY. 

NEW YORK, Dec. 10, 1913. 
A semi-annual dividend at the rate of 
THREE AND ONE-HALF Per Cent. 
per annum has been declared and will 


be credited to depositors on all sums of 
$5.00 and upward ahd not exceeding 
$3,000 which shall have been deposited } 
at least three months on the first day of 


Jan’y next, and will be payable on and 
after Monday, Jan’y 19, 1914. 


Money deposited on or before Jan’y 10 
will draw interest from Jan’y 1, 1914. 


HENRY A. SCHENCK, President. 
WILLIAM E. KNOX, Comprroller. 


JOSEPH G. LIDDLE, Secretary. 











Irving Savings Institution 
115 Chambers St., N. Y. | 


The Trustees have declared a dividend to 
depositors for the six months énding Decem- 
ber gist, 1913, at the rate of 


FOUR PER CENT. 


per annum, on 


all sums from $5 to $3,000 
entitled thereto under the By-laws, payable 
on and after January roth, 1914. 

Deposits made on or before January roth 


will draw interest from January rst, 1914. 
ii. E. TENER, President. 
GEORGE B. DUNNING, Secretary. 











Maiden Lane Savings Bank 
170 Broadway, cor. Maiden Lane, 

Has declared a semi-annual dividend at the rate | 
of FOUR PER CENT. PPR ANNUM Deposits 
made on or before Jan. 10th will draw interest | 
from Jan. Ist. Deposits received from 9 A. M. 
to 5.30 P. M., including Saturdays. 

J. HEYNEN, Sec’y. F. A. RINGLER, Pres. 


THE SOUTH BROOKLYN SAVINGS INSTITUTION 
160 and 162 Atlantic Ave., Brooklyn, N. Y. 


4% 

Interest at the rate of FOUR PER CENT. per 
annum will be credited to depositors for the six 
months ending December 31, 1913, on all accounts 
entitled thereto from $5.00 to $3,000, payable on 
and after January 15, 1914. 

Deposits made on or before January 10, 1914, 
will draw interest from January 1, 1914. 

WILLIAM J. COOMBS, President. 
CLARENCE 8. DUNNING, Treasurer. | 





ESTABLISHED 1827 
CORNER PIERREPONT AND 
CLINTON STREETS. 


BROOKLYN SAVINGS 
BANK 


Interest at the rate of 
4 PER CENT PER ANNUM 


will be credited to depositors Jan. 1, 
(payable on and after Jan. 20), on all sums 
entitled thereto. Deposits made on or before 
Jan. 10 will draw interest from Jan, 1. 
CROWELL HADDEN, President. 
LAURUS E, SUTTON, eee 


ashie: 
CHAS. C, PUTNAM, est. Comptroller. 


1914 











American Telephone and 
Telegraph Company 
A dividend of Two Dollars per share will 
be paid on Thursday, January 15, 1914, to 
stockholders of record at the close of busi- 
ness on Wednesday, December 31, 1913. 
WILLIAM R. DRIVER, Treasurer. 











| bonus of 2 per cent. 


AMERICAN WOOLEN 
COMPANY 


Fifty-Ninth Quarterly Dividend 


Notice is hereby given that the regular quar- 
terly dividend of One and Three-Quarters Per 
Cent. (1%%) «n the Preferred Capital Stock of 
the American Woolen Company a record Dec. 
23, 1913, will be paid on the fifteenth day of 
January, 1914. 

Transfer books for Preferred Stock will be 
closed at the close of business Dec. 23, 1913, 
and will be reopened Jan. 5, 1914 

Checks will be mailed by the Guaranty Trust 
Co. of New York. 


WM. H. DWELLY, Jr., Treasurer. 
Boston, Mass., Dec. 12, 1913. 





OFFICE OF 


W. S. BARSTOW & COMPANY, Ine. 
50 Pine Street, New York. 
Engineers—Managers 
THE GENERAL GAS & ELECTRIC & CO. 

New York, November 26, 1913. 
The Board of Directors of The General Gas & 


Electric Company have this day declared the regu- | 


lar quarterly dividend of One and One-Half Per 
Cent. on its preferred stock, payable January 2, 
1914, to stockholders of record at 3 o’clock P. M., 

December 20, 1913. 

The transfer books of the preferred stock will be 
closed at . . December 20, 1913, and re- 
open at 10.00 A. M. January 3, 1914. 

0. CLEMENT SWENSON, Treasurer. 


THE BUFFALO MINES, LIMITED. 

Notice is hereby given that a regular dividend 
of five per cent. (5%) and an extra dividend of 
ten per cent. (10%) on the outstanding capital 
stock of The Buffalo Mines, Limited, has been 
declared and will be paid January 1, 1914, to | 
shareholders of record at the close of business on 
December 20, 1913. The stock books to close at 
the close of business on December 20, 1913, and 





| reopen for transfers, January 2, 1914. 


GEORGE C. MILLER, Secretary-Treasurer. 


D. C. HEATH & COMPANY 
BOSTON 


PREFERRED DIVIDEND NOTICE. 
The regular quarterly dividend of one and three- 





| quarters per cent has been declared by the Di- 


rectors of this Corporation, payable January 1, 
1914, to preferred stockholders of record December 
25, 1913. Checks will be mailed. 

WINFIELD 8S. SMYTH, Treasurer. 


LA ROSE CONSOLIDATED MINES COMPANY. 

The Board of Directors has today declared a 
regular quarterly dividend of 2% per cent. and a 
payable January 20, 1914, to 
sharehviders of record of December 31, 1913. The 
transfer books of the Company will close Decem- 
ber a § and reopen January 19, 1914. 

. LBHURAY, Secretary and Treasurer. 


NATIONAL SURETY COMPANY 


115 Broadway, New York, Dec. 11, 1913. 

A quarterly dividend of Three Per Cent. upon 
the Capital Stock of the Company, payable Janu- 
ary 2, 1914, to stockholders of record at the close 
of business on December 20, 1913, was this day de- 
clared. The transfer books of the Company will 
be closed from the close of business on December 
20, 1913, and reopened at 10 o’clock A. M. on 
January 2, 1914 


HUBERT J. HEWITT, Secretary. 








(from which the fuel is fed to the car- 
buretor by pressure created by an en- 
gine-driven air pump) or by tanks car- 
ried in the capacious cowl of the dash. 
This latter arrangement is gaining 
ground, as its employment insures re- 
liable gravity feed to the carburetor 
even on the steepest grades. 

Kerosene carburetors, which a short 
time ago promised to be a common feat- 
ure of 1914 models, have not been 
adopted as standard equipment by any 
of the prominent makers, but they are 
offered as options by several and such 
carburetors, applicable to any motor, 
are now upon the market. 

More attention than ever before has 
been paid to economical carburation, 
with the result that dashboard car- 
buretor control and improved arrange- 
ments for supplying heat to the mixture 
are more generally provided. The car- 
buretors used are, in general, of de- 
signs considerably superior to those on 
1913 cars, and the small-bore motors 
now so general, in conjunction with the 
reduced weights of the more recently 
designed cars, tend toward economy in 
fuel. Dashboard gasoline tank gages 
are now furnished as regular equip- 
ment upon many models and are a feat- 
ure adding greatly to the convenience 
of motoring. Special arrangements for 
supplying rich starting mixtures, such 
as dashboard primers, are now quite 
general, as it has been realized that 
even the electric cranker cannot start 
a cold motor that is not drawing a com- 
bustible mixture. 

Electric gear shifting effected by 

means of push buttons mounted upon 
the steering column, which does away 
with the use of the hand-operated gear 
lever, made its appearance last season. 
Its adoption has made substantial ad- 
| vance and it is now to be found upon 
| quite a number of the 1914 models. Evi- 
| dently the shifting of gears by hand 
| is in process of being superseded by 
_ mechanical methods and another sea- 
| son is likely to witness this convenient 
|method generally adopted. 
The worm gear has been substituted 
for the bevel gear in the final drive of 
‘one of the 1914 models and one of the 
leading makes of high grade cars has 
_ adopted bevel gears of the spiral- tooth 
type in its 1914 product in order to 
|secure a perfectly quiet final drive. A 
‘closer approach to quietness of gears 
|has generally been brought about in 
| this season’s cars than ever before. 

One important tho little realized ten- 
dency manifested in the 1914 models 
is that toward a lower final drive ratio. 
| This reduction in gears has been made 
| possible by the use of higher speed, 
| more flexible motors, and enables cars 
| to be operated slower in traffic and to 
| show better hill-climbing ability with- 





|out undue sacrifice of maximum car 
| speed. 

| Full floating axles are to be found, 
few season, upon the cars of many 


makers who formerly featured axles of 

| other types, and they are more gener- 
| ally provided upon lower priced chassis 
than formerly. Larger area and better 
equalized brakes are also a prominent 
1914 improvement. 
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The two-speed axle, which appeared 
in a small way last season, has been 
adopted upon the 1914 model of one of 
the most largely sold cars and bids fair 
to become an important factor in the 
industry. It provides two perfectly quiet 
direct drives, one of them of appropri- 
ate ratio for high speed country driving, 
and the other adapted for slower speeds 
and city use. Higher fuel economy, less 
noise and vibration at high speeds, and 
a marked reduction in the extent to 
which the noisy lower gears are re- 
quired are among the advantages of 
the double direct drive, and it is quite 
possible that 1915 may be the “two- 
speed axle year” as 1912 was the self- 
starter year, for the double direct drive 
is undoubtedly one of the most impor- 
tant of recent innovations. 


Manchester, New Hampshire 








Office of International Silver Company 
Meriden, Conn., December 22, 1913. 
Coupons No. 22 of the Debenture Bonds of 
this Company, due January ist, 1914, will be 
paid on and after that date on presentation at 
the American Exchange National Bank, 128 
Broadway, New York City. 
GEORGE M. CURTIS, Treasurer. 





58th Consecutive Dividend 
MECHANICS’ TRUST COMPANY OF NEW 
JERSEY. 


N. J., Dee. 4, 1913. 
At a meeting of the Board of Directors held 
this day, the regular quarterly dividend of Five 
Per Cent. (5%), also an extra dividend of Five 
Per Cent. (5%), on the paid-in Capital Stock of 
the Company was declared, payable on the second 
day of January, next, to Stockholders of record 
at the close of business December 27, 1913. Trans- 
fer books will he closed at 12 o’clock, noon, Dec. 
27, and reopened at 9 A. M. January 3, 1914. 
WILLIAM R. WILDE, Treasurer. 


OTIS ELEVATOR COMPANY 


lith AV. and 26th St., N. Y. C., Dec. 10, 1913. 


The Board of Directors of Otis Elevator Com- 
pany has this day declared a quarterly dividend 


Bayonne, 





of $1.60 per share upon the Preferred Stock and | 


also a quarterly dividend of $1 per share upon the 
Common Stock of the Company, h payable at 


this office on Jan. 15, 1914, to the Preferred and. 
Common Stockholders of . on, at the close of | 


business on Dec. 81, 191 
W. G. McCUNB, Treasurer. 











The Atchison, Topeka 
and Santa Fe Railway 
Company 


Coupons due December 1, 1913, 
from The Atchison, Topeka and 
Santa Fe Railway Company CON- 
VERTIBLE GOLD BONDS will 
be paid on and after that date 
upon presentation at the office of 
the Company, No. 5 Nassau 
Street, New York City. 

No. 18 from Fifty-Year Four 
Per Cent Convertible Gold Bonds. 

No. 13 from Ten-Year Five 
Per Cent Convertible Gold Bonds. 

No. 9 from Four Per Cent Con- 
vertible Gold Bonds, issue of 1909. 

No. 7 from Four Per Cent Con- 
vertible Gold Bonds, issue of 1910. 


C. K. COOPER, 


Assistant Treasurer. . 











You need it because 
it tells of the world’s 
advance in a fascinat- | 
ing way all its own— 
because you cannot By 
keep fully informed 3 
without it— because, jam 
as Jack London said, § 
there is ‘“Nothing like § 
it,” and because, as § 
Luther Burbank said, 
“Tt is really indispens- 
able.’ It tells of | 
things you can find in 
no other 
magazine, 
and yet 
they are 
things 


upon 
which the 
future 
progress 
of the 
world is to 
be founded. It covers 
fully the discoveries | 


of science, the} 
achievements of in- | 
ventors, the feats of 
engineers and explor- § 
ers, and the opening 
of every new field of § 
human endeavor. 


On All News-stands S 
Fifteen Cents Per ty 


Flatiron Building, New York 


*‘More Fascinating Than Fiction’’ 


TECHNICAL 
WORLD 
; MAGAZINE 


You'll like it be- 
cause it is profusely 
= illustrated— because 
} it tells of things real, 
living men and wom- 

' en have done or are 
trying to do—because 
it tells its true stories 
in a simple and inter- 
esting way — because 
it makes real achieve- 
ments, real events 
interesting -— because 
it shows that the 


TECHNICAL “2 
WORLD _ ¥xx 
MAGAZINE 22:2 


world is 
the story 
of man’s 


and use 
the myr- 
iad forces of nature 
—because it is clean 
and clear and always 
far more interesting 
than the average run 
of fiction, because it 
is wonderfully illus- 
trated. 


Just Get a Copy and See 
By Mall Direct 
A Dollar-Fifty Per Year 


58th St. and Drexel Ave., Chicago 











NIPISSING MINES COMPANY. 
165 Broadway, New York, December 15, 1913. 
The Board of Directors has today declared a 
regular quarterly dividend of FIVE PER CENT. 
and an extra dividend of TWO AND ONE-HALF 
PER CENT., payable January 20, 1914, to share- 
holders of record as of December 31, 1913. The 
transfer books will close December 31, 1913, and 
reopen January 19, 1914. 
P. C. PFEIFFER, Treasurer. 





REMINGTON TYPEWRITER COMPANY. 


New York, Dec. 11, 1913. 

The Board of Directors has this day declared a 
quarterly dividend of one and three-quarters per 
cent. (1%%) on the First Preferred Stock, and 
a quarterly dividend of two per cent. (2%) on the 
Second Preferred Stock of this company, payable 
January 2, 1914, to all stockholders of record at 
the close of business December 17, 1913. 


GEORGE K. GILLULY, Secretary. 


UNITED, FRUIT COMPANY 
Dividend No. 58. 
A quarterly dividend of Two Per Cent. on the 
capital stock of this Company has been declared, 
ayable January 15th, 1914, at the office of the 
surer, 131 State street, Boston, Mass., to 
stockholders of record at the close of business 
December 24, 1913. 
CHARLES A. HUBBARD, Treasurer. 








United Shoe Machinery 
Corporation 


The Directors of this Corporation have declared 
a quarterly dividend of 14% (87%c. per share) 
on the Preferred capital stock and a dividend of 
2% (50c. per share) on the Common capital stock, 
both payable January 5, 1914, to stockholders of 





record at the close of business December 16, 1918. 
L. A. COOLIDGB, Treasurer. 








We issue 

for the Per Cent. 
convenience Certificates 
of our clients 





A thoroughly sound and convenient form of investment 
—available to the man or woman of limited means. Is- 
sued in amounts of $100. Run from two to five years 
and payable on demand at any time thereafter. Amply 
protected by first mortgages on improved real estate. 
This company has been in business 38 years and has 
never lost a cent of principal or interest for a client. 


BONFOEY LOAN AND INVESTMENT CO. 
Oklahoma City, Okla. 
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An absolute necessity 
for the careful dresser 


Knox 
Hats 


Embody style, fit and 
easy poise. 

















C. C. Shayne & Co. 


Importers and Manufacturers of 


STRICTLY RELIABLE FURS 


Offer for the Holidays 


A very large and fine assortment 
of Coats, Wraps, Stoles and Muffs 


Suitable for Christmas Gifts 
126 West 42d Street 




















_J] New York City C 











type and size 
vacuum cleaner 
for large and 
small _build- 
ings. No surer 
satisfaction can be ob- 
tained than by install- 
ing in your bank the 
machine that cleans 
the Bankers’ Trust 
Co.'s building. 


Spencer Turbine 
Vacuum Cleaners 


are also in- —- 
stalled in the 
following 
financial 
institutions : 






Sank of Toronto, 
Can.; Berkshire 
Co. Savings Bank, 
Pittsfield, Mass.; 
Birmingham Nat'l 
3ank, Derby 
Conn; Central 
$ank, Denver, 
Colo.; Bristol 
Trust Co., Brist«l, 
Conn.; Citizens’ 
Bank and Trust 
Co., Tampa, Fla.; Conn. Savings Bank, 
New Haven, Conn.; Eastern Trust Co., Ban- 
gor, Me.; Emigrant Industrial Savings Bank, 
N. Y. C.; Farmers’ & Mechanics’ Savings 
Bank, Lockport, N. Y.; First Nat’l Bank, 
Boston; First Nat'l Bank, Mineola, Tex.; 
First Nat’l Bank, New Haven, Conn.; Frank- 
lin Savings Inst., Greenfield, Mass.; Guar- 
anty Trust Co., N. Y. C.: Heard Nat’l Bank, 
Teekesavilie, Fla.; Holston Nat’l Bank, Knox- 
ville, Tenn.; Home Nat’l Bank, Meriden, 
Conn.; Importers’ & Traders’ Bank, N. Y. C.; 
Industrial Trust Co., Providence; Maryland 
Surety & Trust Co., Hagerstown, Md.; Me- 
chanics’ Bank, New Haven, Conn.; Miners’ 
Savings Bank, Wilkes-Barre, Pa.; Nat’l] Bank 
of the Repub., Kansas City, Mo.; New Britain 
Nat’! Bank, Conn.; Norfolk Nat’l Bank, Va.; 
Old Colony Trust Co., Boston; People’s Sav- 
ings Bank, Worcester, Mass.; Safe Deposit 
& Trust Co., Baltimore; 2nd Nat’l Bank, 
New Haven, Conn.; 2nd Nat’l Bank, Pitts- 
burgh; 2nd Nat’l Bank, Richmond, Ind.; 
State Bank, Hartford, Conn.; Syracuse Trust 
Co., Syracuse, N. Y.; Thames Nat’l Bank, 
Norwich, Conn.; Title Guaranty & Trust Co., 
Baltimore; Toronto Gen’l Trust Corp., Can.; 
Union Nat’l Bank, Houston, Tex.; Union 
Trust Co., Pittsburgh; Union Trust Co., 
Springfield, Mass.; Union Trust Co., Winni- 
peg, Can.; Yale Nat’l Bank, New Haven, 
Conn. 





Catalog and list of over 1500 Installations 
sent on request as references. 


SPENCER TURBINE CLEANER CO. 


625 Capitol Ave., Hartiord, Conn. 




















The Ehrich Galleries 


“Old HMlasters” 


OF ALL THE SCHOOLS 





Special attention given to Expertising, Restoring 
and Framing 


FIFTH AVE. AND 40th ST., NEW YORK 














Grace—I told him he must not see 
me any more. 

Her Brother—Well, what did he do? 

Grace—Turned out the light !—Dart- 
mouth Jack o’ Lantern. 


She’s stopping at the Mountain House, 
But great seclusion seeks; 

She always dresses in the dark, 
Because the mountain peaks.—Judge. 
“It is wrong for an old man to marry 

a young fool.” 

“But how is he to know that she is a 
fool?” 

“When she says yes to his proposal, 
he ought to know it.”—Houston Post. 
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THE TITLE GUARANTY 
& SURETY COMPANY 


OF SCRANTON, PA. 


Statement of Conditions, Tec. 31, 1912 


RESOURCES. 
Bonds and stocks owned........ 1,297,690.00 
; Cash on hand and in banks...... 389,110.12 
TOGES  GERRGB. cccccccccccccccccess 115,000.00 
DET sedecetvrceeciubanvere 26,562.00 
Other real estate mortgages and 
SEED coccocceoccessnesese 61,122.48 


— in course of collection, 


Dhbbbiabusendssbaubesh bees 282,320.24 
Bille receivable and advances on 
SD aknbelescevnastéenaes 162,302.99 
Agpcreed interest. .......cscccese 9,536.40 
$2,343,644.23 
LIABILITIES. 
POOMIRTE BOSOTVO..0cccccscccccses $430,265.70 
eserves, Fee ClalMS.... occ ccccccecs 320,083.77 
OS if ee 24,122.13 
Capital stock....... $1,000,000.00 
SED ccnccvrccocs 569,172.63 





; Surplus ag regards bondholders.. 1,569,172.63 
$2.343,644.23 
FRED. C. WILLIAMS, Resident Vice-President 


New York Office: 
84 William Street 














Wood, Stone and 
Marble Mantels, 
Andirons, Firesets 
Grates, Tiles 





| WM. H. JACKSON CO. 


2 West 47th Street 
New York 














E INSURANCE COM 
OF BOSTON MASSACHUSETTS 


Assets Dec. 31,1912 $92,463,921.96 
Liabilities - - - 84,977,263.06 
Unassigned Funds’ - 


7,486,658.90 


Roland O. Lamb 
President 


Arnold A. Rand 


Vice-President 


Walton L. Crocker 


Third Vice-President and Secretary 


New York Office - St. Paul Building 
William N. Compton - General Agent 
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RIDTEE BS The use of the INDIVI 
= Sa UAL COMMUNION SERV- 
ICE has increased the 
attendance at the Lera’s 
Supper in_thousands 


your church. Send for illustrated 
price list. 


x— | INDIVIDUAL COMMUNION SERVICE CO. 
4701-17 708 Chestnut Street 








I have no faith in mystic signs 

As harbingers of good or ills; 

But one sign I would like to see 
On letter-boxes: Post No Bills. 
—Life. 


— of 
churches. It will do so for 








A Child’s Christmas Appeal 


I WANT A HOME. Fifty dollars donated to the CHILDREN’S 
AWD SOCIETY will br are me for reception in a home with some 
good farmer’s family o defray the expense of supervision until 1 am 
firmly established. There are many others like me in this great city 
awaiting the kind word and Christian charity and uplift so neces- 
sary to their future comfort and well being. We are not respon- 


sible for our condition. There are hundreds, yes thousands, like 
me who have made good. Give me a show. Dispel the dark clouds 
that are hovering over me by shedding a little sunshine on my 


path and you will be the happier.” 

The Society’s work for the past sixty years has been very fruit- 
ful, records being on file of hundreds of prosperous men and women 
who otherwise ‘would have been lost—become a charge .on the 
municipality. 

The Society also asks for clothing and useful articles for the 
thousands of poor children in its Industrial Schools and homeless 
boys and girls sheltered in its Lodging Houses, 

Checks may be made payable to EDWIN G. MERRILL, Treasurer, 
105 East 22nd Street, Sen York. 

WM. CHURCH OSBORN, WM. DOUGLAS SLOANE, 
President. Vice-President. 


CHARLES LORING BRACE, Secretary. 
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1850 


In the City of New York 


THE UNITED STATES 
LIFE 


INSURANCE COMPANY 


1913 


Issues Guaranteed Contracts 





JOHN P. MUNN, M.D., 
PRESIDENT 
FINANCE COMMITTEE 
CLARENCE H. KELSEY 
Pres. Title Guarantee and 


WILLIAM H. PORTER 
Banker 
EDWARD TOWNSEND 


Pres. Importers and Trad- 
ers Nat. Bank 











Good men, whether experienced in life in- 
surance or not, may make direct contracts 
with this Company, for a limited territory 
Trust Co if desired, and secure for themselves, in ad- 
’ dition to first year’s commission, a renewal 
interest insuring an income for the future. 
Address the Company at its Home Office, 
No. 277 Broadway, New York City. 

















FIDELITY and SURETY 
BONDS 


q With forty Branch Offices 
and over 12,000 local 
agencies throughout the 
United States, this Company 
is prepared to render unex- 
celled service in issuing 
bonds. It has an established 
reputation for the prompt 
payment of its obligations. 
Over $14,500,000 paid in 
claims during the twenty-nine 
years since its organization. 


AMERICAN SURETY COMPANY 


OF NEW YORK 
HOME OFFICE, 100 BROADWAY 


The Largest Surety Company in the World 











W. E, G, GAILLARD 
HOWLAND PELL 
F. K. MIDDLEBROOK 


GAILLARD & CO. 


Fire, Liability & 
Automobile Insurance 


7 Pine St. New York 














“Pray let me kiss your hand,” said “ey 
With looks of burning love. 
“I can remove my veil,” said she, 
Much easier than my glove.” 
—Cornell Widow. 


It haz been pointed out that “potato” 
cood, cwiet consistentli with valyuz at- 
tacht tu leterz in uhter wurdz, be speld 
greauphtheightteough. Heer iz the un- 
raveling: gh in “hiccough,” eau in 
“beau,” phth in “phthisis,” eigh in 
“weight,” tte in “gazette,” and ough 
in “though.” The seed ov a nyu form 
ov speling bee iz heer.—The Pioneer. 


LIKE BASEBALL 

The President (during the war of 
2012)—But where are all the officers of | 
our army? 

The Private—Please, sir, everybody 
above the rank of private is covering 
the battle for the New York papers.— 
Life. 


“How do you always keep the office 
clock right?” the foreman was asked. 

“I set it in the morning by the time 
the boss arrives and set it again at noon 
and night by the time the help quits.”— 
Indianapolis Star. 





IN THE INSURANCE 
WORLD 


BY W. E. UNDERWOOD 











GUARANTEEING RESULTS 


There are two points at which a pol- 
icyholder may fail, wholly or partially, 
in his efforts thru the provision afford- 
ed by life insurance to protect himself 
or his dependents: 

He may, either thru disease or acci- 
dental bodily injury, become physically 
incapable of pursuing his occupation 
which, in the case of the average man, 
will greatly impair or completely de- 
stroy his earning capacity and, as a 
consequence, deprive him of the ability 
to continue the payment of premiums. 

Again, the estate he leaves at death 
to his beneficiaries which, again in the 
average case, consists largely of life 
insurance, may be wasted or premature- 
ly dissipated thru their business inex- 
perience. 

Life insurance equities in this day 
/and age are never extinguished until 
| their values to the last cent have been 
|rendered in one of several forms to 
| their owners. As a distinguished life 
| underwriter observed the other day in 
/an address: “The law abhors a for- 
feiture.” This was not always true of 
life insurance practise, even in the best 
|companies. But it does square accu- 
| rately today with the treatment ac- 
corded policyholders in every company 
which possesses or is endeavoring to 
| win the confidence of the public. 

Progressive companies long ago rec- 
ognized the weaknesses alluded to, and 
| were prompt in providing the requisite 
| remedies. For a few cents extra pre- 
|mium on the thousand of insurance, a 
policyholder may shift the risk of phy- 
sical disability, with the consequent 
inability to pay premiums during that 
| period, from his own shoulders to the 
|insurer and rest secure in the confi- 
| dence that the amount insured will be 
paid at his death. 

To safeguard the provision against 
loss incident to the inexperience of his 
dependents, he need merely signify to 
the company that he desires the pro- 
ceeds paid in instalments during such 
a period of years as he may choose. 

The inability of the average intelli- 
gent man and woman to conserve a 
small fortune is illustrated in a letter 
written by an elderly clergyman, quoted 
| in the address of the president of a life 
insurance company before the Associa- 
|tion of Life Insurance Presidents, which 
held its annual meeting in New York 
City last week. The clergyman de- 
| scribed himself as sixty-two years of 
| age with an invalid wife of sixty-one. 
| An aunt of the latter had bequeathed 
| her the sum of $15,000. He continues: 
“With her [his wife’s] consent, this 
|sum and $3000 we had accumulated 
| against our old age, was invested thru 
| one who turned out to be a promoter— 
|of his own interests—with the result 
| that it is a total loss. He promised it 
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‘would amount to an independent living 
for all our years, but it is declared by 
all to be absolutely worthless.” In con- 
clusion, this good and unworldly man 
says in a way that excites the warmest 
sympathy: “We fondly hoped never ‘to 
come on the Conference.’ Living in the 
world of holy ideals and preaching the 
same to men, we were fleeced the mo- 
ment we had to handle our own prop- 
erty.” 

But he is not alone. There are hun- 
dreds of thousands equally incapable 
of handling their own property. So 
much of it as is in life insurance may 
be skilfully and faithfully cared for by 
experts, if the owners will but say the 
word. 


RATE MAKING BY THE STATE 


The suit of the fire insurance com- 
panies as represented by the test case 
of the German Alliance of New York, 
contesting the validity of the Kansas 
fire insurance rate law, has reached the 
United States Supreme Court. Follow- 


ing it closely in the same tribunal will | 


be a case on similar lines carried up 
from Kentucky. 

In considering questions of this char- 
acter, particularly those involving a 
challenge of the state’s authority in 
dealing with “foreign” corporations— 
that is to say, corporations organized 
under the laws of other states and seek- 
ing to do business beyond the political 
borders of their respective domiciles— 
the contesting company is compelled to 
contend against a well established rule 
which, in effect, endows the defendant 
state with autocratic powers. It has 
been repeatedly held that in the exer- 
cize of its “police powers,” that is, pro- 
tecting the health, lives, liberty and 
morals of its citizens, a state may make 
any condition which to its people may 
seem necessary and sufficient as a con- 
sideration for the admission of such 
foreign corporations. 

In the matter under consideration, 
however, the companies argue that fire 
insurance is a private business, as 





proven by its exercized right to accept | 


and 


reject—to discriminate between | 


that which it will cover with insurance | 


and that which it chooses to refuse to 
cover. They insist that if the state can 


fix rates of fire insurance, it can also | 


fix the prices of any commodities. 
Proceeding further, they hold that the 


right to make fire insurance rates can- | 


not be supported as a valid and legiti- 


mate exercize of the police powers in | 


protecting the public health, life, lib- 
erty or morality. 

There is one phase of the controversy 
that seems to have escaped attention; 
at any rate it has not fallen under our 





The Liverpool and 


the United States : 
Chicago, 1871 - 
Boston, 1872 - 
Baltimore, 1904 
San Francisco, 1906 


New York Office: 


Henry W. Eaton, 
Manager 
George W. Hoyt, 


Deputy Manager 


Insurance Company, Limited 
Total Losses Paid in the United States Exceeds $135,000,000 


Payments made by this Company in the larger conflagrations in 


London and Globe 


$3,239,49 | 
1,427,290 
1,051,543 
4,522,905 


$10,241,229 
80 William Street 





J. B. Kremer, 


T. A. Weed, 
Agency Superintendents 








WW Sun 


The 





Founded A. D, 1710, 


Chief Office in U. S., No. 54 Pine St, N. Y. 


The 203rd Year of the Company’s Active Business Existence 


203rd YEAR 


Insurance Office 


OF LONDON 


Oldest Insurance Company in the World 








Trustees of the Funds of the 


Herbert L. Griggs, Esq. 





Abstract of Sta:ement of Condition of United States Branch December 31, 1912 


| Reserve for Losses in Process of Ad- 


ASSETS. | 
Real Estate in New York City...... $216.250 | 
Loan on Real Estate in New York 
TE incaceteas toe encusadedaanees ss 25,000 
United States Government Bonds.... 212,000 | 
Railroad and other Bonds; Gueranteed, 
Preferred and other Railroad Stocks 
and other Securities................ 3,196.951 
Se BP Be ose ctcceewesnciotyecas 428,208 
Cash in Agents’ hands and in course 
GE Gs oc ccccercccvecescooesss 474,721 
Other admitted items................ 69,857 
$4,622,987 


LIABILITIES. 

Reserve for Unearned TPremiums.... $2,917,937 
RS re re 
Reserve for Taxes and other Liabil- 
ME 2:00 wtesvennbndesengeteasaveces 


316,066 


145,984 
1,243,000 


"$4,622,987 


Company in the United States 


Samuel T. Hubbard, Esq 














| experiment, by the way, that has not 
| yet, after a dozen years or so, borne 


notice. If the state can fix the rates, it | 


should possess the power to enforce 


them. This it cannot do, as proved last | 


summer in the Missouri case when all 
the so-called foreign companies suspend- 
ed business entirely rather than comply 
with the conditions then imposed. If 
the state would influence the price at 
which fire insurance is sold, it must go 
into the business as an insurer, as has 
the commonwealth of New Zealand, an 


any fruit whatsoever. 








E. H. Moore, Insurance Superintend- 
ent of Ohio, has tendered his resigna- 


| tion, effective January 1. 


The Association of Life Insurance 


| Presidents, the leading life underwrit- 
| ers’ organization of the United States, 
| held its annual meeting in New York 
| City, December 11 and 12. Former 


President Taft was among those who 
delivered addresses. 





By order of United States Government (Navy Department) 


Memorial Tablets 


Are being cast of bronze recovered from 


Wreck of U.S.S. Maine 


By Jno. Williams, Inc., Bronze Foundry, 550 W. 27th St., N. Y. 
Send for illustrated book.on tablets. Free. 


ROW N’® 


Bronchial 


TROCHE 


For the Voice 
ia public speakers and singers the most popular throat 
emedy. Convenient and prompt'y effec'ive, - 
25c, 5Jc, $1.00. Sample Free. 


JOHN I. BROWN & SON Bost Mass. 
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“The Leading Fire Insurance Company of America.” 





AETNA 
INSURANCE COMPANY 


HARTFORD, CONN. 
On the 3ist day of December, 1912 





Cash Capital, - - - = + = = = = = §$5,000,000.00 
Reserve, Re-Insurance (Fire) ................%. 8,031,562.83 
Reserve, Re-Insurance (Marine) ............... 437,384.65 
Reserve, Unpaid Losses (Fire) ................. 599,559-59 
Reserve, Unpaid Losses (Marine) .............. 111,584.00 
EE bcd hid idvetve6eepnewSundavewe ccd 633,047-79 
Net Surplus, + += «= = = = = = = = §8,238,392.50 





Total Assets, - - = . = = « = 


Surplus for Policy-Hlolders, 


- $23,051,531.36 
$13,238,392.50 


LOSSES PAID IN NINETY-FOUR YEARS: 
$132,981,553.48 


WILLIAM B. CLARK, President 











Vice-Presidents 


E. J. SLOAN, Secretary 


HENRY E. REES A. N. WILLIAMS 


Assistant Secretaries 





E. S. ALLEN GUY E. BEARDSLEY RALPH B, IVES 
W. F. WHITTELSEY, Marine Secretary 
THOS. E. GALLAGHER, Gen’l Agent. 
ae ee eee :; L. 0. KOHTZ, Ass’t Gen'l Agent. 
175 W. Jackson Boul’d, Chicago, Ills........+ LC KOHTZ, Marine Gen’l Agent. 
PACIFIC BRANCH, {Py H. BREEDING, General Agent. 
301 California St., San Francisco, Cal......... x. $. LIVINGSTON, Ass’t Gen’l Agent. 


YORK, 63-65 Beaver Street. 
STON, 70 Kilby Street. 
PHILADELPHIA, 226 Walnut Street. 
SAN FRANCISCO, 301 California Street. 


MARINE DEPARTMENT 


CHICAGO, Ills., 175 W. Jackson Boul’d. 
Re 





Agents in all the Principal Cities, Towns and Villages of the 
United States and Canada 














THE FIRST MUTUAL 
Chartered in America 1835 


NEW ENGLAND 
Mutual Life Insurance Company 


Assets, December 31, 1912....$61,418,397.99 
aaa 57+329,587.56 





606666 6e0sd donee $4,088,810.43 


Surplus 


Sixty-nine years of honorable dealing with 

olicyholders has placed the New ENGLAND 
Turcan Lirg INsuraNce COMPANY in the 
front rank of Life Insurance Companies of 
the country. 


ALFRED D. FOSTER, President 
D. F. APPEL, Vice- President 

A. BARBEY, Sec’y 

NILLIAM F, DAVIS, Ass’t Sec’y 
J. G. WILDMAN, Ass’t Sec’y 


NEW YORK CITY OFFICES: 
. W. ALLEN, Manager, 220 Broadwa 


E 
L. E. BALDWIN, Manager, 141 Broadway 
C. H. STRAUSS, Gen. Agent, 200 Fifth Ave. 


BUFFALO: 
PARKER & HINKLEY, General Agents 


ROCHESTER: 
HENDERSON & MANN, General Agents. 











Girard Life Insurance 


Company 
Drexel Building, PHILADELPHIA 


OFFICERS 


NaTHAN T. Fotwe tt, President 
Ricuarp H. WaAtLAcE, Vice-President 

and Superintendent of Agencies 
ALBERT SHorT, Secretary and Actuary 
Josep S. Porrer, Treasurer 





THE-GIRARD LIFE is conducted along 
safe and conservative lines and ranks 
high among the sound financial insti- 
tutions of Philadelphia. - 


Its NEW GUARANTEED PREMIUM RE- 
DUCTION POLICY is conceded to be one 
of the most attractive offered by any 
company, and is issued on all of the 
-approved forms. 


LIFE—LIMITED PAYMENTS—ENDOW- 
MENT—MONTHLY INCOME 


Send for a specimen for examination 











WOODWARD, BALDWIN & CO. 


43 and 45 WORTH STREET NEW YORK 





Piedmont Mfg. Co. 
Loray Mills. 


Greenwood Cotton Mills 
Granby Cotton Mills. 
Victor Mfg. Co. 


Saxon Mills. 
Fairfield Cotton Mills. 
Pickens Mills. 





SELLING AGENTS FOR THE 
The Carolina Mills. Monoghan Mills. 
Hermitage Cotton Mills. Woodruff Cotton Mills, 
Woodside Cotton Mills. Franklin Mills, 

Orr Cotton Mills. Grendel Mills. 

Easley Cotton. Mills. Bamberg Cotton Mills. 
Home Cotton Mills. Glenwood Cotton Mills. 
Richland Cotton Mills. Brogon (Mills. 
Orangeburg Mfg. Co. Ninety-Six Cotton Mills. 
Beaver Dam Mills. Williamston Mills. 
Apalache Mills. Olympia Cotton Mills. 
Judson Mills. Chiquola Mfg. Co. 

Pine Creek Manufacturing Co. 


SHEETINGS, SHIRTINGS, DRILLS, FINE CLOTHS, OUTING CLOTHS 
WARREN MANUFACTURING CO. 


DUCKS, 22 TO 120 INCHES, DIFFERENT WEIGHTS 





Toxaway Mills, 
Brandon Cotton Mills 
Lois Cotton Mills. 
Lydia Cotton Mills. 
Ottaray Mills. 
Eureka Cotton Mills. 
Capital City Mills. 
The Hartwell Mills. 
Enoree Mfg. 

Wylie Mills, 
Warren Mfg. Co. 


Enterprise Mfg. Co. 
Apderson Cotton Mills. 


F. W. Poe Mfg. Co. 











DARDS 


Established 1874 


Choice Fresh Flowers 


Hardy Plants for House Decoration 
Hotels Supplied on Contract 


Orders filled in any part of the United States 
and transferred by Cable Code through our 
own correspondents in Europe and the British 
Colonies. 


N.E. Corner 44th Street and Madison Avenue 
NEW YORK 
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Incorporated 1851. 


BERKSHIRE LIFE 
INSURANCE 
COMPANY 


PITTSFIELD, : MASS. 


Presents to the public after 
Jan. 1, 1914, a new policy 


most liberal in all: its pro- 
visions, 
Full particulars may be had 
by addressing 


W. S. WELD, Supt. of Agencies 
Pittsfield, Mass. 











Scottish 
Union & National 


Insurance Company 
Of Edinburgh 


Established 1824 


Sir WALTER SCOTT, First Governor and President 
Headquarters for-North America, Hartford,- Connecticut 


JAMES H. BREWSTER, Manager 





123 WILLIAM STREET, 


NATIONAL 


FIRE INSURANCE COMPANY 


OF HARTFORD, CONN. 





STATEMENT, JANUARY 1, 1913 











ASSETS 

EE OEP IE 4 ae Ce $10,113,479.91 
Loans on Bond and Mortgage..............eeeeeeeee 1,665,800.00 
ee de ee ng ek adabebe hosee 157,271.79 
EE EEE 629,517.49 
er ee 1,342,223.78 
ee ee Eo dckadssvoencwocedubece’ ee 1,074,379.94 
tice bnkesebbdevedesdhvbeewecaet $14,982,672.91 

LIABILITIES 
ed a nn nite die ge ekee seven setae ee $2,000,000.00 
ee 7,862,926.70 
Reserve for Outstanding Losses..................2+- 586,296.03 
Reserve for Taxes and Other Expenses .............. 275,000.00 
ccs span aiihnd vb ndsew sede shees 61,245.44 
Special Reserve for Contingent Liabilities .......... 300,000.00 
GS 56 xe'Sss 0) b6nR ae sess sees eaeNeeee Re 3,897,204.74 
$14,982,672.91 
SURPLUS TO POLICYHOLDERS.................... 5,897,204.74 





JAMES NICHOLS, President Ss. 
H. A. SMITH, Vice President E. 
G. H. TRYON, Secretary C. 
F. D. LAYTON, Ass’t Secretary ¥ 


T. MAXWELL, Ass’t Secretary 
E. PIKE, Ass’t Secretary 
Ss. LANGDON, Ass’t Secretary 
B. SEYMOUR, Treasurer 





FRED. S. JAMES & CO., Agents 


NEW YORK CITY 




















STATEMENT 
United States Resources, December 31, 1912. 
ASSETS 
8 re eee $143,023.18 
Loans on Real Estate, First Mort- 
SEITEN Fe 187,900.00 
Government, State, Municipal and 
R. R. Bonds and Stocks...... 4,706,499.90 
Cash in Banks and Office........ 558,260.98 
$5,595, 684.06 
LIABILITIES. 
Reinsurance Reserve............. $2,132,838.74 
Reserve for Unpaid Losses...... 155,379.80 
All other Liabilities............ 40,000.00 
i ff . ff. eee eee 3, 267,465.52 
$5,595,684.06 
J. G. HILLIARD, Resident Agent 
55 John Street New York City 
_- 


AN INCOME FOR LIFE 


Of all the investment opportunities offered 
there are few indeed not open to criticism. 
Absolute safety is the first requisite and ade- 


nd ‘rom 
government bonds, the return under which is 
small, there ig nothing more sure and certain 
than an annuity with the METROPOLITAN 
LIFE CE COMPANY, by which the 
income guaranteed for a certain lifetime is 
larger by far than would be earned on an 
equal amount deposited in an institution for 
savings, or invested in securities giving rea- 
sonable safety. Thus a payment of $5000 by 

&@ man aged 67 would provide an annual x 
come of $618.35 absolutely beyond question or 
doubt. The Annuity Department, METRO- 
POLITAN LIFE INSURANCE COMPANY, 
New York, will give advice as to the return 
at any age, male or female. 














MONTHLY INCOME POLICY 


At age 30 pay $13.54 A MONTH, and your 
will receive after your death $50.00 A. 
MO for 20 years, making $12,000 in all. 


ISSUED BY 


The Connecticut General Life Insurance Company 
HARTFORD, CONNECTICUT 


Telephone Connection N.Y. CITY AGENCY, 220 BROADWAY Send for Sample 

















THE INDEPENDENT 


December 25, 19138 














The Home Insurance Company 
No. 56 CEDAR STREET NEW YORK 


ONE HUNDRED-AND-NINETEENTH SEMI-ANNUAL STATEMENT 


JANUARY, 1913 


SUMMARY OF ASSETS: 


Par Value. 


$150,000.00 
6,299,333.33 
9,005,000.00 8,388,700.00 
1,661,000.00 1,522,400.00 
9,033,000.00 10,702,230.00 


1,200,000.00 1,558,000.00 
Bank and Trust Co. Stocks 


159,300.00 465,750.00 
Bonds and Mortgages, being 1st lien on Real 
Estate 21,300.00 
Premiums uncollected, in course of trans- 
mission and in hands of Agents 2,327,747.89 
Accrued interest 226,566.00 








Market Value 
$1,759,494.71 
164,000.00 
6,270,246.00 


Cash in Banks and Trust Companies 
United States Bonds 

State and City Bonds 

Rail Road Bonds 

Miscellaneous Bonds 

Rail Road Stocks 

Miscellaneous Stocks 


$33,406,434.60 


Cash Capital 

Reserve Premium Fund 

Reserve for Losses 

Reserve for Re-Insurance, and other claims 
Reserve for Taxes 

Reserve for Miscellaneous Accounts due and unpaid 100,000.00 
Reserve as a Conflagration Surplus 1,800,000.00 
Surplus over contingencies and all liabilities iricluding capital 14,351,755.28 


$3,000,000.00+ 
12,341,420.00 
1,263,997.38 
349,261.99 
200,000.00 


$33,406,434.60 





Surplus as regards policy-holders $19,151,755.287 





DIRECTORS: 


LEVI P. MORTON, JOHN CLAFLIN, WILLIAM VES WASHBURN, 
ELBRIDGE G. SNOW, JOHN H. FLAGLER, ELBERT H. GARY, 

GEORGE i. HARTFORD, WILLIAM D. BALDWIN, THOMAS B. KENT 

HENRY F. NOYES, LEWIS L. CLARKE, CORNELIUS N BLISS, Jr. 
LUCIEN C. WARNER, CLARENCE H. KELSEY, 


ELBRIDGE G. SNOW, President 
FREDERIC C. BUSWELL, Vice-President. 
CLARENCE A. LUDLUM, Vice-President. 
CHARLES L. TYNER, Vice-Pres. and Secretary. 
AREUNAH M. BURTIS, Secretary. 
HOWARD P. MOORE, Asst. Secretary. 


HENRY J. FERRIS, Asst. Secretary. 
VINCENT P. WYATT, Asst. Secretary. 


New York, January 14, 1918. 


INCORPORATED 1852 


HANOVER 


FIRE INSURANCE COMPANY 


OF NEW YORK 


SIXTY-FIRST ANNUAL STATEMENT 
JANUARY Ist, 1913 


LIABILITIES 
Cash Capital ’ , . 
Reserve for Re-insurance 2,701,091.59 
Losses in Process of Adjustment 259,922.41 
Reserve for Commissions and Other 
Claims 


Total Liabilities, including Capital $4. - 066.91 
NET SURPLUS 1,592.08 


$4,985, 658.99 
Surplus to Policyholders, $1,911,592.08 


R. PMORY WARFIELD, President. 

JOSEPH McCORD, Vice-President and Secretary 

WILLIAM MORRISON, Assistant reaped 

JAMES W. HOWIE, General Agent 

ELMER E, CAIN, Mer. Metropolitan District. 
The real strength of an Insurance Company 

is in the conservatism of its management, and 

the management of the Hanover is an absolute 

assurance of the security of its Policy. 


Home Office: Hanover Building, 34 and 36 
Pine Street, New York City, N. Y. 

















INCORPORATED 1812 





THE 


PENNSYLVANIA COMPANY 


For Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT COMPANY 
Capital and Surplus, - - - $6,000,000 








BROAD STREET OFFICE 


Franklin Bank Building 


PHILADELPHIA 


The Exmployers’ Liability 
Assurance Corporation 


LIMITED 


OF LONDON, ENG. 


Samuel Appleton, United States Manager 
Boston, Mass. 


Cash Assets in the United States, 
December 31st, 1912 $7,465,531.92 
Surplus to Policy Holders 2,244,543-23 
This Company issues all forms of Liability 
Insurance Policies. 


Its well recognized practice of making 
prompt settlements of claims — its Policy 
Holders has commended itself to the judg- 
ment of its Policy Holders. 


AUTOMOBILE INSURANCE. 


The attention of owners of automobiles is 
called to the policies of this Corporation in- 
suring against liability for personal injuries, 
and also against damage caused to the As- 
sured’s car or to the property of others as 
the result of collision. 


For Rates and Particulars, apply to 


EDMUND DWIGHT 
Resident Manager, State of New York 


56 Maiden Lane New York, N. Y. 











517 Chestnut Street 








$75 
pe hy and all Liabilities. qunaeeae 
Surplus 2,332,697.30 


Total January 1, 1913 $7,855,611.29 


R. DALE BENSON, President 
OHN L. Ut Vice-President 


HAMPTO ary 
WILLIAM 6. DAWSON, Sec. Agency Dept. 
































